ember 21, 


arik, 


ONE 

CIGARETTE 
SOLD 


OVER 


ARETTES 


PERTIES FOR SALE 


Mon treal, 


OFFICES 
NEW YORK 


the 
Mining 
other 
prporations 


gladly 
rMarket 

con- 
very in- 
ind pro- 


pub- 
ind supple- 
our own 
principal 
posi- 


Circulation 


Cement came into be- 


Any Canadian 


Paper 


The Nation’s 
Business 


Following 


and Tariff 


Excessive 
Nor High Dividends APR. MAY JUN. JUL. 


Lowers Rates; 
Adds Dividends 
Men Vision Operate 
Paper Industry 


sincere their efforts 
Mond Nickel 
Market Range 


industries which are tak- 
unfair advantage the tariff 
Shares Split 
‘Two for One 
The Financial Post 


1928 


both would well 
confine their efforts be- 
there are indications that 
protection inimical the 


welfare. 


ene: 


this course, 


SERVICE STATION 
MOVE PRESAGES 
HIGHER DIVIDEND 


price cement Canada 

the brief submitted 

out that over 600 places 

Western Canada cement sells 

barrel less than could 

even the duties were 

This remarkably satis- 

Cement Company itself 

the raw materials and 
gome its equipment. 

The company also attacked 
monopoly and that has made ex- 
Such statements 
entirely out line with the 
facts. the first place, the Can- 
ada Cement has not monopoly 
the industry. the province 

prices which seriously embarrass- 
its competitor, the National Cem- 
ent Company. 

late years the common stock 
the Canada Cement 
Company turned out profit- 
able While the company 
which 


Propose 
strictions Payments 
Holders 


COMPANY ACQUIRED 


Purchase Rounds Out Equip- 
ment Manufactured and 
Distributed Two 
Countries 


increase the dividend rate 
the Class “A” stock Service 
Station Equipment be- 
comes possibility with the propo- 
sal the shareholders that they 
agree modification the char. 
ter the company. 

Class “A” shares are entitled 
preferential non-cumulative dividend 
$1.60 per share per After 
Class “B” shares have received 
both classes stock 
share future disbursements. But 
the charter present provides that 
paid the Class “A” stock, 
unless the charter modified. 


Earn Per Share 


addition the time limitation, 
the dividends the Class “B” stock 
must not greater than cents 
per share any year unless net 
assets are equal $26.50 per share 
Class “A” stock and then only 
bonuses. Such record net current assets are 

hardly indicate excessive prof the public October, 

shareholders’ not propose change the pro- 
visions the dividend clauses 
far these relate assets and 
net current assets. The only change 
that will proposed will that 
dividends may the Class 
“B” stock prior December 31, 1929. 

Report comes from 
source that the company will show 
earnings, after depreciation, about 
$275,000. This equal nearly 

share the 70,000 shares 

classes stock present out- 
standing, and would permit payment 
$1.60 the Class “B” and ad- 
payment both classes 
stock. 


that the stock paid its 
annual dividend per cent. 
history the company, 
rate ever paid was per 
shares were not split, nor 
give its sharehold- 


the Canada Cement sale went 
Frank Jones has been 
for his parsimony towards 
has been said 
those who sold their stock be- 
the was sold, lost 
too large proportion 
went the property 
resulting benefit market- 

most the operating profit 
made to-day the Canada 
Company comes, not from 
original capital investment 
properties, but from the in- 
end reinvestment prof- 
the past eighteen years. 


BELLING its shareholders com- 
Montreal Power has 
the game its customers 
government which gave 
the Canada Cement 
certainly has. 
the Darby-Deachman com- 
have gone after the scalp 
Cement Company, 
mean that future less 
will paid the public 
have shown remarkably 
between the sheep 
= 
ONTREAL POWER has in- 
its dividend and the 
time again reduced its rates 
domestic users. addition, the 
has taken other steps 
the confidence the pub- 
the company. all, about 
shareholders 
Power have just completed 
payments their common 
stock will delivered 
owners shortly. 
Power now has 
the best interests this 
Managed utility. Moreover, 
they would not have ac- 
the share offer. Hence, ob- 
shareholders this type 
largely will for 
thought the city 
public utilities and 
Operation. 
* 


Lends Cash Call 


Service Station Equipment one 
those companies which finds itself 
fortunate cash position, 
least. two call loans substantial 
amount have been made recent 
months and the investment account 
the company being built up. 

Announcement was made this week 
concern the Bennett Pumps Corpora- 
tion Muskegon, Mich., manufac- 


Judging from the rate which 
proxies are now being received 
officers the English Electric Com- 
pany Canada, considerably 
than the per cent. favorable vote 
both preferred and common stock- 
holders will received before the 
postponed meeting held Oc- 
tober 25. response circular 
requesting proxies, sent out the 
management less than fortnight 
ago, each day’s mail has brought 
large quota proxies, the total for 
the first few days running well to- 
ward 2,000 shares and representing 
holdings several score the 
smaller shareholders, 

These shareholders, chiefly owners 
very small amounts the pre- 
ferred shares the company, are 
located all over Canada and the 
United States, all quarters the 
Dominion being represented the 
grist proxies received the past 
two weeks ten days. some cases 
they represent shareholders who had 
not previously been 
other cases they evidently are 


ANY company Canada has 
ably administered and has 
further than many other pub- 
operators. other in- 
customers have only 
preferred-share par- 


Member Audit Bureau Circulations 


Two Nickel 
May Work Harmony 


did not desire act hastil 


Mond Visit 


Position Both Much the 
Same Though LK. 
Much Larger 


BODY 


Both Are Carrying Ex- 
pensive Development 
Tap Same 
Ore 


The market that there 
something brewing for Mond Nickel. 
During the past week the shares 
which were split Aug. sold 
$33.75. the split these 
shares were stationary around $45. 
27th Mond’s new shares 
were selling $22 and that seems 
about the date that the present 
buying movement got under way and 
has been going stronger ever since. 
The past week saw the heaviest buy- 
ing with total 106,000 shares 
changing Total trading 
the four weeks has been 157,749 
shares and the amount involved 
would about $4,400,000. 

was Sept. when the shares 
were selling around $27 that The 
Financial Post published some com- 

arative facts regard Mond and 
nternational Nickel and the con- 
clusion from study these facts 
were that Mond Nickel was sellin 
out line. Seemingly this 
other factors have entered into the 
situation with the consequent rise 
price. Meanwhile International 
Nickel shares which were then sell- 
ing around $130 have been over 
the mark and are marking time 
momentarily. 


Something Tap 


There feeling abroad that the 
rise Mond shares has something 
with the coming visit Lord 
Melchett (Sir Alfred 
going spend some time the 
company’s properties out Sudbury. 
also significant that directors 
International Nickel Co. have re- 
cently paid visit their property. 

After his trip Sudbury, Lord 
Melchett going New York and 
may that these facts are re- 
sponsible for the idea getting abroad, 

the visit the head Mond 
companies getting closer together. 

situation. Fate seems have de- 
that these two companies shall 
together, hand In- 
ternational always tre- 
this was always the luck of. the 
Mond Co. However, the company’s 
field staff under the guidance 

Oliver Hall, now general manager, 
soon this and the company 
position where, all intents 
and purposes, its nickel ore reserves 
are large those International. 
Both have enough nickel-copper ore 
for over years, that compari- 
sons this point will hardly interest 
the present generation stock- 
holders. 


Frood Property 


International Nickel was first 
get hold the Frood. This property 
went begging for long time. Gug- 
genheims had option once for 
$2,000. Finally three 160-acre sec- 
tions the property passed into the 
hands International Nickel. 
effort was made work the property 
after the first because drilling and 
lateral work down had 
shown particularly rocky low grade 
ore. The other quarter the sec- 
tion, the northwest 160 acres, went 
begging for long time. Nickel 
had chance pick but didn’t 
and finally Mond did and Mr. Hall 

some attention doing some 
drilling. This led the dis- 
the fact that below the 
2,000-ft. level the low grade dis- 
appeared and that its place was 
high grade copper carrying the usual 
Sudbury nickel content and also high 
precious metal values. 


Both Have Slice 


The result that to-day Mond and 
International Nickel are carrying 
two very expensive operations 
mine the same ore body and both 
will require the same 
treat the ore. surface, Inter- 
national had practically the 
whole ore body which perhaps ex- 

(Continued page 18, col. one) 


English Electric Plan 
Rapidly Gaining Favor 


Flood Proxies from All Parts Canada and United 
States Received Reply Recent 
Circular 


from owners preferred stock who 
and who 
wished examine carefully into the 
merits the proposals before com- 
mitting themselves the plan 
reorganization. 
Examination the new plan 
capital reconstruction and the po- 
sition the shareholders therein, 
shows that under the new scheme the 
referred shareholder stands gain 
mmediate resumption dividends 
and even though the initial rate 
less than might feel entitled 
under the old capital structure, 
has received dividends all for 
many years that much better 
off; and the expected improvement 
position for the company, comes 
pass, the additional amount divi- 
dend can quickly made up, and 
likely will promptly paid 
the payment the maximum divi- 
dend share the “A” stock 
depends payment anything more 


mon stock. 
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PRICE 
300 


HIGH 


150 


100 


1890 1895 


the price range ordinary shares since their listing New York Stock Exchange reveals tendency later 
narrow and the continued upward trend from 101 1928. This action, according the analysis, 
. 


LARGE SUM 
OLD BONDS 
REDEEMED 


Corporation Securities 
Lead with Over 
$117,000,000 


EXPECTED 


Available Investment Funds 
This Fall Will Establish 
Highest Mark 
Some Time 


From Our Own 

Nearly $200,000,- 
000 Canadian bonds have been 
for redemption this year, 
expected, the bond market shows 
signs strengthening, that num- 
ber other issues will called 
between now and the end the year, 
that the total refunding for 
1928 will set new mark 1928. 

addition the redemption 
corporation bonds, there has been 
bonds. ‘The Dominion Government 


retiring this fall, out cash and 


short-term financing, approximately 


$55,000,000 obligations, 


ments, that the total for this di- 


vision, added that corporations, 
will amount onto 


000 for the year. 


This undoubtedly record vol- 
ume redemptions. was con- 


sidered that last year’s record was 


outstanding one and while was 
that time, the fig- 


ures for this year are far above those 
recorded other years. 


careful analysis corporation 
refunding date reveals total 
This list covers purely 
Canadian companies the number 
not include the 

oreign government 
and corporation bonds, which Can- 


over 
redemption 


adian investors are interested. 
Many Firms Refunding 


partial list the Canadian com- 
panies that have redeemed will 


deem their bonds this year follows: 
Abitibi Electrical Development Co. 
Abitibi Fibre Co. 
Abitibi Power and Paper Co. 
Annex Realty Corporation. 
Bathurst Co. 
Grain Co., 
Bawlf Terminal Elevator. 
Beauharnois Electric Co. 
Brompton Pulp and Paper 
Burns Company, 
Canada Gypsum Alabastine, Ltd. 
Canada Northern Power. 
Canada Vinegars, Limited. 
Consumers’ Glass Co. 
Drummond Investment Co. 
Famous Players Canada Corp. 
Fort William Paper Co. 
Fredericton Electric Co. 
Greening Wire Co., 
Guelph Spinning Mills. 
Howard Smith Paper Mills. 
Jenkins Bros., Ltd. 
Kaministiquia Power Co. 
Compagnie Electrique 

Chicoutimi. 

Lake Superior Co. 
Lyall Sons Construction Co., 
Manitoba Paper Co. 
Maritime Electric Co. 
Mercury Mills. 
Montreal Apartments. 
Murray Bay Paper Co. 
Nashwaak Pulp Paper Co. 
National Breweries. 
National Building (347 Bay St.) 
Northern Canada Power Co. 
Northern Ontario Light Power Co. 
Nova Scotia Tramways Power Co. 
Ottawa Hull Power Co. 
Ottawa River Power Co. 
Page-Hersey Tubes, Ltd. 
Quebec Jacques Cartier Co, 
Robin, Jones Whitman, Ltd. 
Rolland Paper Co. 
St. Anne Paper Co. 
St. Francis Water Power Co. 
St. Lawrence Paper Mills. 
St. Maurice Power Co, 
Spanish River Pulp and Paper 
United Grain Growers Co. 


Private Financing Heavy 


reasonably certain that fair 
amount refunding has been car- 
ried out private concerns, which 
would swell the total. 
Again there has been substantial 
volume preferred stocks redeemed, 
which accurate record avail- 


able. 

Naturally this heavy volume re- 
funding has put into circulation 
very large amount investment 
funds. During the first quarter 
the year, new and refunding financ- 
ing absorbed very large percentage 


this capital. Records would 


indicate that, during the past six 
months, more money has gone into 
the stock markets and that number 
are keeping their sav- 


Price Common Stock 


1905 1920 


200,000,- 


Featuring Pulp and Paper Securities 


1910 


would indicate investment accumu 


Pressed Metals Pay 
New Common 
The new common shares 


Pressed Metals America will 


dividend 


This the 


equivalent the old 


stock 
represents 


$100 par value and 
from 


$3.25, the old rate having been 
with recent extra pay- 


ment cents. 


Old common Pressed 
Metals recently has been sel- 
ling 77, where there are 
signs quiet accumulation. 
far there has been little 
trading the new common, 
which has come out and 


fraction. 


ALCOHOL MIGHT 


AGAIN AUGMENT 
DISBURSEMENTS 


Profits for Year Now End- 


ing Once Again 
Larger 


From Our Own 


1925 1926 1927 


MONTREAL.—The Canadian In- 


year, when 
will 
about $3,000,000, $2.80 
share the total outstanding 
common stock. the 1927 year, 
profits were $2,414,000, equivalent 
$2.48 share the common 
stock. The earnings per share have 


better during 


past twelve 


months than the foregoing figures 
indicate. The number shares out- 
standing has been increased the 
issuance class common, issued 
holders the proportion one 
share for eight $20 share. The 
outstanding stock now totals 1,092,- 
115 shares all, which 123,435 


shares are class “B” stock. 
Larger Dividends Soon? 


Canadian Industrial Alcohol 
shares are now $1.52 annual 
increase perhaps the $1.80 
share figure now heard. The com- 
pany has had such remarkably suc- 
cessful record and has done well 
its shareholders that the expecta- 
tion further benefits the stock- 
shortly but natural and 
probably justified. The company has 
steadily expanded; addition ex- 
panding domestically September, 
1927, acquired control Robert 
McNish Company, Scotland, 
which does world wide business 
the finest whiskeys. The business 
the subsidiary company has been ex- 
panded; but natural presume 
that larger earnings from this source 
will the parent company. 

Earnings Canadian Industrial 
Alcohol since the public first became 
interested the enterprise few 
years ago have grown substantially 
and consistently, despite the com- 
pany’s more than conservative ac- 
counting, which clearly revealed 
the steadily improving position 
its balance sheet. According re- 


ports 


the current year’s earnings 


will show revenues from the Mc- 
Nish distillery Scotland. One evi- 
dence the company’s ultra-con- 


bookkeepin 


its fixed assets, which 


may seen 
ave been 


written down from $6,921,000 


1924 $4,545,000 year ago. 


The company fortunate oper- 


atin 


under able management. 


To-day, are still one 


the most attractive 


liquor securities 


MARKET INDICATOR 
Stecks High 


Week of Sept. 26 

Week of Sept. 19 92.2 

Month September, 78.2 
Bank Stocks 


Month September, 1927 .... 295 


Public Utilities 


Week of Sept. 26 eeeeeeeeeeeece 111 
Month September, 1927 .... 103 


WEEK’S GAINS AND LOSSES 


Banks 
Industrials eereee 34 32 42 
Total O8 180 


POST 


Business Men and Investors 


EVILS CLOUD 
NEAR FUTURE 
TEXTILES 


Events Bear 
Statement Two 
Months Ago 


MARKED CHANGE 


American and English Firms 
Compete Sharply for All 
Trade Demand 
Improving 


From Our Own Correspondent 

MONTREAL.—Outlook for the 
textile industry, generally speaking, 
any great extent. The old evils still 
ever. Over production, low tariff, 
cut prices from the English and 


American mills, all these factors 
still tend hold the industry down 
the same level has been running 

hope held out for any im- 
mediate improvement the situa- 
from the West 
ous 

reviving the per 
what known the American sec- 
tion the English mills. This plan 
worked well some years ago, when 
was and would tend check 
the over production brought into 
force again. Canadian Cottons 
running its mills about per 
capacity the present time, 
and does not look for any appreci- 
earnings for the cur- 
rent 

‘Some eight weeks ago The Finan- 
cial Post first drew attention the 
unsettled conditions the Can- 
adian textile Attempts 
were made discredit the facts and 
statements presented that time, 
but developments have 
proven conclusively that all not 
well with the textile companies, 

The first “break” came when Wa- 
basso Cotton passed its regular 
quarterly bonus cents share, 
which has been paid since 1927; the 
stock now back annual 
basis. The reason given for this ac- 
tion was the lower operating earn- 
ings for the year which closed 
June 30, 1928. The results obtained 
Wabasso Cotton the last state- 
ment, although revealing decreased 
earnings from the preceding year, 
seemed pretty fairly reflect condi- 
tions prevailing the industry, 

The common sbares Wabasso 
Cotton have, for the past few 
months, reacted from around 120 
current quotation of. sellers 
with bids for the stock. 

The market record the other 
cotton companies has not been 
favorable. While the decline 
cannot wholly attributed the 
unfavorable operating situation, be- 
ing part reflection the general 
decline, comparison the high 

(Continued page col. 


Sees Great Growth 
for Winnipeg Area 


McLimont Predicts Power Development Will 
Add 200,000 Population 
Greater City 


The Financial Post 


WINNIPEG.—A. McLimont, 
president Electric Com- 

any, made the following statement 

efore the annual meeting Young 
Men’s Board Trade, Winnipeg, this 
week: “At the annual meeting this 
section the Winnipeg Board 
Trade held two years ago, gave the 
first public announcement regard- 
ing our plans for future power de- 
vélopment, the announcement was 
received the business community 
with.some degree doubt. Then, 
just was done several years before 
when the Great Falls project was 
commenced, the question was asked 
“What will they with the power?” 

“Some went. far say the 
whole thing was was 
dream. To-day men are building 
railroad Seven Sisters Falls and 
few short weeks there will travel 
over that railroad thousands tons 
hundréds Winnipeg wage- 
earners build the most modern 


10c. Copy; $5.00 Year 


Canadian Mining 
News Department 


Pages 


‘Good News’ Factor 
Most Consistent 


Recovery from Year’s 
Follows Increase 
Revenues 


Sarnia Elevator Co. 
Bought Playfair 


From Our Own Correspondent 


deal has 
been consummated whereby 
James Playfair and associates 
have acguired the Sarnia Ele- 
vator Company. The transfer 
the private stock the com- 
pany James Playfair has 

practically completed and 


STOCK POOL PROOF 


Rise Shares After 
Earnings Are Reported Has 
Held for Quarter 


official announcement, detail, Century 


Sarnia Elevator remains 
heretofore, purchaser 
the private stock the com- 
pany assumes the obligations 
the city under the agree- 
ment sale completed the 
time construction. The 
Sarnia Grain Elevator was 
completed last fall cost 
approximately $520,000 
which $400,000 were spent 
the city Sarnia. Under the 
agreement sale purchase 
the city interest spread over 
period twenty years, the 
annual payments, including in- 
terest, being $32,097. 


MONTREAL COKE 
STARTS CAREER 
WITH 


Over Half Coke Output 
Sold Slack 


OLD PLANT INACTIVE 


Probably the most 
from the finance, 
the average man the street, 
lative the selling price 
ties “Why does this stock sell 
such figure and that stock for such 
and such?” the way the question 
put. What the the 
market most instances groping 
for yardstick, which all se- 
curities can measured. 
Needless say even the elder 
Morgan James Hill Baton 
Rothschild, not have devised 
any such miracle caleulus that 
for which the layman finance feels 
the need. Nor this, 
The more advanced 
analysis often sighs the 
variance balance and in- 
come accounts. Each day testifies 
rules. The layman actively seizes 
inclined conjure out their 
basis supply and demand.” Bat 
the final analysis the 
comes convinced that. 
the basis all these things, 
again the none them 
—plus the vagaries human 
mind which always, and will 


Power’s New fact into 
Now Supplies Even such ‘an old-line investment 


Entire Gas Re- 


security the ordinary ‘shares 
than most any 
that could cited, holds element 
prime requisite the market-place; 
without change, without 
investor and speculater, 
narrow meaningless 
And without the 
consequéntal proportions, while- 
chance loss would still 
ative 
What Selling For 
low 195% June 19; and back 
the low, the market valuation 
Including the per 
non-cumulative preferred and 
funded debt outstanding 
plus perpetual consolidated per 
cent., debenture stock) the market 
June placed total valua- 
This compares with total assets 


Investors’ Index 


INDUSTRIALS, 


Howerd Smita 
Harding 


Frem Our Own 

The Montreal 
Coke and Company 
during three months 
its operations has, apparently, been 
decidedly The company 
has sold per its coke 
put during the summer 
when fuel sales are 
Investment the Mont- 
Coke and Manufacturing Com- 
any only $4,000,000 
ssue bonds which were offered 
the public the middle The 
stock owned éntire- 
Power and the Kop- 
pers which are joint own- 

ers the project. 
The subsidiary company’s plant 
consists by-product coke ovens 
which adjoin the Montreal Light, 
Heat and Power Company’s Ville 
Salle gas plant 
Ville Salle plant has been leased 
the subsidiary dollar year 
and Montreal Power now obtain- 
ing its entire gas requirements from 
the 

Operating Recently 
The plant first went into opera- 
tion the end June this year. 
The output consists gas which 
sold under contract Montreal 
Power, by-products, for which there 
exists ready market, and coke, for 
profits, the subsidiary depends 
the sale its coke output which 
sells figure substantially below 
pated that this coke will supplant 


ral 


5 Intl Util 
Indep. 
10 Imperial 
Laurentide 
Paper 


Power 

North. Paperboard 


for domestic heating purposes. 

the Montreal Coke and Manu- 
facturing Company only had bank 
per cent. its coke output dur- 
ing the slack season the year, the 
demand for coke from the plant 
during the colder months will ob- 
viously reach high level. the Pulp Pap. 
meantime, the Montreal Power 
plant has been closed down. will 
reopened as, and when 
the demand for gas Montreal ex- 
ceeds the supply obtainable from 
the new coke subsidiary. 

The Ville Salle gas plant 
Montreal Power made gas primarily, 
with coke by-product. The plant 

(Continued page col. 


Can. Pow. Pap. 
Crown-Zellerbach 
Corrugated 
Continental Paper 
Can. 
Celtic 


Dryden Paper 31, 

Famous Players United Gas 
Brock 
Wentworth Radio 


Wayagamack 


St. 
Sec. Gen. 


Hydro-Electric power plant this 
continent. Twenty-five million dol- 
lars will invested this new plant 
and every dollar spent the 
plant will cause least 
spent general industrial develop- 


Georgetown Paper 
Gatineau 
MINES 
Lake Shore 


McLeod 
Can. Smelters 18 Mond Nickel 


$150,000,000 result the devel- 
opment Seven Sisters Falls. 


Brings Population 


“Statistics reveal that for every 
1,000 h.p. depeloped community 
work provided for employees, 
representing payroll $580,000 
and total addition the population 
2,000 souls. 

“Using these figures very 
conservative manner find that the 
ower developed Seven 
alls will give steady employment 


QUOTATIONS 
Bonds . 10 Mining Stocks . . 
REGULAR DEPARTMENTS 


Your Investments 
When Women Invest 


over 50,000 wage earners, will in- Banking 
and will add $50,000,000 per annum SPECIAL SECTION 


PLAIN 
AND 
CORK 
with the Canada Cement 
IAL 
| 
Maritimes 
pany 
GRAIN, 
o-Can. 26 
Powr Paper Inv, 
Donnacona Paper 
3 
88.0 
o7 
108 
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Ham. Bridge 
Are 
Still Growing 


From Our Own Correspondent 

said that dur- 
1929 the orders which the Ham- 
Bridge Company now has 
hand indicate that the entire capac- 
ity the plant, namely 48,000 tons, 
will reached. The output this year 
will amount round figures some 
82,000 tons; this compares with 
21,560 ton figure 1927, 

1927, with output 21,560 
tons, the company earned $1.85 
share its common stock, rather 
the common stock now outstand- 
The company was refinanced 
earlier this year. the production 
for 1929 will, according indica- 
tions, twice that 1927, earnings 
the common stock will, course, 
much more than proportionately 
larger. obvious that net profits 
always increase more rapidly than 
gross, for fixed charges, preferred 
dividend requirements and operating 
costs, added together, form total 
which shows not very large fluc- 
tuation with the ups and downs 
business. Moreover, former years 
the capacity the bridge-building 
plants Canada far exceeded the 
demand, with the result that 
bridge-building, buyers’ market de- 
prevailed. 

But the situation has now changed 
and virtually all the plants will op- 
erate near capacity.. Hence, 
can taken for granted that the 
companies are- obtaining better 
prices for their output. 

All which indicates clearly that 
its present level about $43 
share, Hamilton Bridge stock not 
selling too optimistic levels. 


NATION’S BUSINESS 


(Continued from page 
ticipation the activities the 
company from which they purchase 
power. 

certain that giving its 
customers full share not only 
present profits but potential fu- 
ture profits, Light, Heat 
Power Consolidated has taken 
constructive step which should pro- 


mote fairmindedness toward utili- 


pulp and paper industry 
the largest industry the Do- 
minion: buys more, sells more, 
more wages, and exports 

more than any other industry. 

Canada has reason thankful 
for the amazing growth which the 
industry has experienced—a growth 
which materially the 
level 
throughout whole country. But 
the Dominion can congratulate her- 
self more the fact that what 
might called its one big business 
not headed little business men. 


things indicate the cap- 
abilities the leaders the 
hewsprint and pulp industry. Perhaps 
the chief these the fact that 
good, bad, indifferent times, there 
not that continuous demand, for 
governmental aid and paternalistic 
legislation which. 
other not insubstantial Canadian in- 
The pulp and newsprint 
industry asks none these things, 

One the characteristics all 
ably administered and leading busi- 
ness organizations the the 
manner which companies such 
the American Telegraph and Tele- 
phone, General Electric and General 
Motors, rely ‘and invest their 
funds technical advice, research 
laboratories and genera] mak- 
ing the fullest use the remarkable 
which science all its 

ranches making. 
» 


character and ability the 
pulp and paper makers Can- 
evident along these lines also. 
The Pulp and Paper Association 
assisting McGill University not only 
establishing and maintaining 
Cellulose Research but 
other departments well. ad- 
dition, the individual companies are 
largely administered technical 
men one kind another, who 
turn have seen that the 
ual companies follow policies direct- 
their own technical depart- 
ments, 


ties. 


. * 


newsprint men feel that 
their section the industry 
experience period thin times 
—there some the 
industry who feel that 1929 will wit- 
ness material betterment the 
conditions under which the news- 
print companies operate. But wheth- 
not the industry will become 
more prosperous few months 
Immaterial; the fact that the in- 
ter, intelligence and vision one 
the chief factors making the long 
whole promising. 
* 
above applies the news- 
print industry. unfortunate 
that the book paper manufacturers 
class have not been large 
their views far-sighted. The 
one essential security business 
the good-will customers, and 
some the book paper manufac- 
turers Canada have been amaz- 
ingly careless about the opinion 
their very biggest buyers. They 
have been careless their service 
and lacking apprecia- 
tion the value building Can- 
adian domestic publishing which 
will give them the long runs required 
get down costs. Because this 
carelessness, conditions have arisen 
which cannot called harmonious. 
There danger this situation 
for the whole pulp and paper in- 
dustry, since the mind may 
tonfuse these book paper producers 
with those men vision who have 
been building the newsprint and 
pulp industry. For this reason 
will fine thing for Canada 
whole these men will exert every 
have all the book paper 
men adopt the large viewpoint that 
newsprint and pulp industry. 
* 


the mass the people talking and 
thinking about questions inter- 
national import. Now, ten years 
after struggle that affected all, 
interests again are primarily par- 
ochial—in Canada, Britain and 
the Antipodes. 

This probably the reply the 

marks the Rt. Hon. Hugh 

acmillan, P.C., K.C., his address 


{ 


THE FINANCIAL POST 


and the common shareholders are 
given the option $30 per share 
the basis $43 for Class “A” Ser- 
vice Station and $30 for the Bennett 
common. 

Frensdorf, vice-president, Bennett 
Pumps, will added the board 
Service Station, which now consists 
Knight, vice-president and general 
manager; Alex. Dawson and 
Tudhope, 

The merger does not presage any 
change the operations the Ser- 


Nation’s Commerce 


Activities Canadian 
Chambers Commerce 
from Coast Coast 


From Our Own Correspondent 


MONTREAL.—The first meeting 
the National Executive for the 
year 1928-29 will take place To- 
ronto this week, very complete 
agenda prepared, and 
among the important questions 
discussed are the holding con- 
ference the various economic in- 
terests Canada, revisions the 
constitution and the practical pro- 
gram which the Canadian Chamber 
will carry out during the coming 
year. 
Maritimes, Eastern and Western 
Canada, will present the con- 
ference. 


The president the Canadian 
Commerce visited the 
Prairie Provinces during the early 
part this month, where came 
into personal touch with many local 
Boards and Chambers. Mr. Birks 
was accompanied the secretary, 
and for part the tour 
Dawson. The members the Na- 
tional Executive the various 
provinces visited, also supported the 
president his visits the local 


joint meeting the Em- organizations. 


sidiaries. Distribution will 
heretofore, with Service Station sel- 
ling, addition its present lines, 
the Bennett pumps for lubricating 
oil, and the Bennett company dis- 
tributing the gasoline pumps and 
other devices which Service Station 
manufactures itself obtains from 
its other subsidiaries, Service Sta- 
tions Equipment Co. Bryan, 
and the Canadian John Woods Co. 
These two companies were acquired 
earlier this year. 


EVILS CLOUD NEAR 
FUTURE TEXTILES 


(Continued from page 
this year with current levels reveals 
substantial 

Dominion Textile, one the 
strongest the textile group from 
point view financial stability, 
touched high 134%, dropped 
102 and now selling 112. 
Canadian Converters shows fall- 
ing off value points from the 
year’s high 127. After touching 
152, Canadian Cottons reacted 
current low 112, The stock 
not been traded actively and few 
bids are forthcoming. Montreal Cot- 
tons stock has ranged between 110 
and 115, with little bidding. 

There doubt but that all com- 
panies are suffering from severe 
competition American and 
English sources. The general im- 
provement domestic conditions, 
however, should create better 
demand. The need still apparent, 
however, placing before the Can- 
adian public the advantages buy- 
ing Canadian-made cotton textiles. 
The Financial Post pointed out 
some effort along that line was be- 
ing considered the textile manu- 
facturers, but date action has 
been taken. possible, however, 
that national publicity adver- 
tising campaign will undertaken 
before long which should im- 
measurable help creating goodwill 
toward the Canadian product and 
increasing the demand therefor. 

the moment the textile com- 
panies are not saying great deal, 
either about their operations the 
prospects improvement the 
general situation. Wabasso has 
completed extensions plants which 
give the organization the most ex- 
tensive 
since the inception the company. 
The company also building 
business silk and artificial silk 
lines with considerable success. 

Canadian Converters stand bene- 
fit considerably from the effects 
good crop West this year. 
The company’s products have wide 
distribution throughout Canada, and 
the purchasing power the Western 
Provinces should have advantage- 
ous effect the earnings the 
company. 

Business the West Indies not 
showing any marked imprevement, 
the difference makes 
for considerable difficulties mar- 
keting special line designed for 
seasonal wear. Canadian Converters 
also certain amount business 
Newfoundland, but equal tariff 
rate with England and the United 
States makes difficult market, 
condition partially offset the case 
the West Indies preferential 
tariff. 

Dominion Textile and the other 
companies are not lagging behind 
going out after new business, and 
the next annual statements should 
show improvement, likely 
that the textile companies have 
passed through the worst period and 
that from now gradual improve- 
ment will take place, which will put 
the different companies back 
strong operating basis, which made 
them one time, one the most 


JAMES CROWE 


The new president the Winnipeg Grain 


Empire Grain Co., Winnipeg. 
native that city. was educated 
Winnipeg and St. College, 
Toronto. was wounded France 
while captain the 43rd Battalion. 


years old. 


pire Club and Canadian Club To-| Mr. Birks was impressed with “an 
ronto recently. Mr. Macmillan de- abounding prosperity, 
plored the lack information anced optimism regards the future 
Canadian publications regarding af- agriculture, mining and manufac- 
fairs Great Britain, and also and finer tone evident 
lack information British news- willingness co-operate with the 
apers regarding Canadian affairs. economic interests Eastern Can- 
Much the cable news relates during his trip through the 
crime and much relates matters Western Provinces. 
which the serious student would re- 
gard trifling. would The Chamber Commerce 
tageous humanity people Prince Albert, Sask., now mem- 
general had broader and more the Canadian Chamber 
pathetic understanding others, Prince Albert was en- 
matter how far removed. Especially during the recent tour the 
British people the liabilities ization. 
distance were minimized,.as Mr. 
Macmillan suggests, The Canadian Chamber Com- 
dissemination infor- merce has received telegram from 
mation. the Canadian representative the 
Yet questioned newspapers International Telegraph Conference 
either country will find expedi- Brussels, stating his appreciation 
ent devote more space the stand taken the Chamber 
cable news which would only the maintenance the 


est small percentage their read- 
ers, After all, likely that the 
daily newspapers know fairly well 


present telegraphic code regulations. 


the kind news their readers the Canadian Pulp Association, 
point numbers there has accepted, the request the 
limited number persons any president the Canadian Chamber 
country take national, let Commerce, the invitation the 
alone international, point view. International Chamber Commerce 
That number not more than act vice-president the Spe- 
per cent. the total readers Committee set them 

world situation regarding pulp sup- 
per cent. come plies, markets and sales, 

look other sources supple- 


national international, BONDS REDEEMED 


events. both countries there 
(Continued from page 


are number business news- 
papers, magazines illustrated ings liquid form until both the 
bond and stock markets take turn 
for the better. 
Strengthen Situation 
far known, there com- 
paratively little new financing 
the tapis for the balance the year. 
The first quarter 1929 may see 
resumption heavy financing such 
that which characterized 1926 and 
1927, but present indications not 
point any marked change. 


readers would the class inter- 
ested the subjects which are cov- 
ered very briefly, not all, 
the daily newspapers. These weekly, 
semi-monthly monthly publica- 
tions are endeavoring give infor- 
mation such character that their 
readers have broad and precise un- 
derstanding questions national 
and international importance. That 
the editors these periodicals are 
succeeding interpreting the While investment bankers report 
their readers evidenced the business being slow, which not 
steady growth circulation and this time the year, 
fluence. growth which per- their offerings re- 
haps yardstick nation’s veals the fact that the floating sup- 
lectual growth. ply securities being steadily 
Mr. Macmillan should encour- lowered. good distribution the 
aged, the publishers business newer offerings has been effected 
newspapers and magazines are en- and the market taking 
couraged, the fact that there greater stability. 
steady, growth the number not unlikely that view 
people who are thoughtful, who “clearing shelves” and the 
successful, and who are position large amount money available for 
take advantage the quicker investment sound securities, that 
transportation between bond prices will strengthen before 
Britain and the various dominions. the year end. 
this growing class that served 


the business newspapers and SERVICE STATION 
magazines and weekly papers MOVE PRESAGES 
comment. HIGHER DIVIDEND 


Regent Knitting Mills Net (Continued from page 
Profits Running Share turers and distributors pumps for 
From Our Own Correspondent lubricating oil and similar equip- 
MONTREAL.—The Regent Knitting The Service Station share- 
Mills, formed last spring acquire holders will asked ratify this 
ing concern, earnings October 
share after allowing for bond interest, the Bennett company and fin- 
preferred dividend requirements, further expansion, the share- 
full depreciation. holders are asked authorize the 
till the time the new issuance 15,000 shares per 
ing, investment interest the old the par value 
per cent. first mortgage bonds. the Class “A” stock from 45,000 
shares preferred, par value $25, and The present preferred stock the 
100,000 shares par common stock Bennett company will retired 


which 65,000 have been issued. The 
preferred stock carries dividend and accrued dividend, 


$1.60 per annum, 


company was confined the bond is- 


Steamships 
Has $2,000,000 Claim 


From Our Own Correspondent 

ship Lines claiming $2,000,000 from 
the Toronto Terminal Company for 
land expropriation and for the alleged 
disturbance steamer business the 
construction the water front pro- 
ject The case comes before 
the court October 23. 


BRITISH 
SECURITIES. 


The company claims was forced 
move its terminals Toronto 
cost $1,000,000 for the land and the 
same amount for the new buildings. 


account the Toronto Terminals 
Company, but negotiations for the set- 
tlement the entire claim were un- 
successful, Just how much the Canada 
Steamship Lines will obtain will now 
decided the courts., 


MONTREAL COKE 
STARTS CAREER 
WITH GOOD SALES 


(Continued from page 

the new subsidiary designed 
extract larger volume chemi- 
cal by-products, such tar and 
ammonium sulphate. these 
chemicals there exists excellent 
market. The process has been de- 
veloped within recent years and 
much larger proportion by-prod- 
ucts obtainable than the usual 
gas house process. The quality 
the coke obtained the newer proc- 
ess grade dissimilar gas 
house coke. By-product coke, 
called, better fuel and much 
more adaptable domestic heating 
than gas house coke. 


Some $500,000 has been already paid 


VICTOR ODLUM 


COMPANY 
303 PENDER STREET WEST 
VANCOUVER, 


Stocks and Bonds 
Dealers 
GOVERNMENT, MUNICIPAL 
CORPORATION SECURITIES 
507 Central Bldg., Toronto 


stock bonus. 


MONEY ORDERS 


vice Station and its various 


NEW TORONTO, ONT. 


‘GOOD NEWS’ FACTOR 
C.P.R. ADVANCE 
MOST CONSISTENT 


(Continued from page 
the company $1,169,297,953 the 
last balance 
sheet. 

The high 223% placed market 
valuation the 2,- 
889,134 shares ordinary outstand- 
ing and $1,087,335,370 the entire 
structure. 

The recent price 215 places 
valuations $621,163,810 and $1,- 
062,042,298 respectively. 

our analysis the position and 
present pass these statistics 
without comment. For proceed 
will discovered that almost 
many reasons can cited for the 
selling price this stock the 
far-flung ramifications the 
pany itself. have simply deter- 
the market. 

The table published with the pre- 
vious article carried the high and 
low prices for years back. Con- 
tinuing this examination for 
years discovered that the high- 
est price which the stock ever 
sold was 283 1912. The lowest 
was 1901. other year 
the present century has 
sold below par $100 per share. 
1921 reacted 101, after which 
began advance which has been 
steady for the last seven years, the 
1928 high 223% being the record 
price since 1913. 


Rises After Good News 


Close study the price range 
over wide range years brings 
C.P.R. has held true—the tendency 
advance only after reports in- 
ments have been published and made 
available the public. There 
superstition Wall Street that 
stocks should decline “good news.” 
And well known fact that this 
often the case. The reason cited 
for this that there generally 
accumulation inside interests 
who are better informed than the 
general public enhancement 
values, and selling these in- 
siders take profit stock ac- 
cumulated comes into the 

uy. 

However, students some the 
larger corporations the United 
States, such General Motors and 
United States Steel, recent years 
have noted the tendency these 
companies advance rather than 
decline “good news.” held 
that the capitalizations are too large 
permit market manipulation 
any one group operators, even 
the largest banking interests. This 
would hold equally true R., 
one the relatively few companies 
the world the billion dollar 
class. 

For the year 1926, report- 
large increase earnings, net 
income for the first time within 
years rising above $40,000,000. 
However, the high -price the 
stock that year was only 170% 
and was not until the following 
year when the annual report had 
been given wide dissemination that 
advance was made above $200 


share, the top for the year be- 


ing 219. 

Likewise, when net income 1927 
was reduced almost $5,000,000—the 
earnings per share declining from 
$14.12 $12.08, any selling upon 
“bad news” was late coming 
into the market almost im- 
perceptible. 

has held true this 
characteristic for over quarter 
century—the tendency advance 
only after “good news” has been 
made public. 


Why Stock Pool Proof 

The element distribution an- 
other reason for the absence 
violent fluctuations this security. 
held more different countries 
than any other security 
nature and internationally 
Montréal, York and London 
traded Holland, France 
and Germany. 

Beoause these facts not 
oven pool operations, fact 


attractive Canadian one security that practically 


HAVE now completed our production and expan- 

sion programme which means that our ability 
produce wines increased from 25,000 gallons 
200,000 gallons per annum. 
Before the end the year will have produced upwards 
175,000 gallons wines, good part which will 
ready market the spring. 
This means that our operating and earnings position 
therefore excellent and that increasing profits will avail- 
‘able for the stock. 
intended list the shares before the end the year. 
Now the time buy you wish secure the common 


There are limited number preferred shares available 
with liberal bonus common stock. 


| 

Send for Our Prospectus and Detailed 
Information Regarding Stock Bonus. 


THE ONTARIO WINE CO., LIMITED 


PHONE LAKESIDE 5454 


170%. The advance above 200 


proof.” The prime requisite 
pool operations, such have 
characterized the violent markets 
the New York exchange the last 
several years absolute control 
the floating trading supply 
simply beyond the imagination that 
any group could control one time 
the markets for the 
various 


centres already mentioned. C.P. 


prime investment proposition 
that must remain without interest 
for the speculative pool manipulator. 
almost outside the pale 
speculation. This must not mis- 
that the issue without 
speculative possibilities, entirely 
diiferent thing, which can dealt 
with only after have examined 
the large number enterprises the 
company interested in, and which 
because the chance for apprecia- 
tion the future lend themselves 
the investor’s imagination. 
Prospective Values 

nature the volume trad- 
ing, the market for made 
New York. The recent specula- 
tive excesses that financial centre, 
have almost completely been con- 
fined industrial rather than rail- 
road securities. Where the specula- 
tive flavor has been introduced 
among railroads has been based 
upon the “merger possibilities” 
various American roads that are 
under compulsion from the govern- 
ment combine their properties 
accordance with the Transportation 
Act 1920 that country. Appre- 
the last year must therefore at- 
tributed investment buying. There 
has virtually been “railroad mar- 
ket” the parlance the exchange. 
such situation should develop, 
the fever should spread the 
railroads, there slight doubt that 
Canadian Pacific would actively 
traded and share any general 
upturn. 

However, expectation appre- 
ciation market price for the fu- 
ture, can based upon more tang- 
ible foundations. The analysis 
income made the article, 
revealing that record gross earnings 
for 1928 practically certain and 
relative increase net ‘profifs 
logical, sure prove factor. 

Another important factor, prob- 
ably the prime factor over period 
years, the tendency for in- 
creased freight density the West. 
When compared with rail- 
roads the United States suffers 
only this point—low freight 
density. The Union Pacific system, 
for instance, has average gross 
revenues per mile, per cent. 
greater than However, when 
the comparison extended 
seen that has relatively 
low capitalization per mile. This re- 
flects the plowing back earnings 
into the company; which policy the 
directors have pursued practically 
since inception. This means that 
every marked increase freight 
density will reflected materially 
net earnings. the same 

ensity Western roads the 
States, the net earnings present 
capitalization would place the Cana- 
dian road far ahead earning 
capacity. 

This one number reasons 
which can cited for capital 
—and future date, 
entailing upon the discretion the 
directors, certain benefit stock- 
holders. And from 
ment equities—the result 
plus being preparation 
for potential expansion—that share- 
holders should base 
profit, rather than from immediate 
increase cash returns the form 
that the present tangible asset value 
the shares are about 
with assets such securities shown 
cost twith market appreciation 
running into millions, the possibili- 
ties capital split-up some 
future day become more the na- 
ture probability 

Earnings and Prices 

Analysis and comparison 
trmendous values discovered 
solidated balance sheet, must await 
another arti¢le, while 
market price. has been noted that 
the year highest net profits 
decade, 1926, with found 
the top price for the stock that year 


appreciated. Lookin 


seem quite conservative. 
any 


Pane 


BANK OFFICES ABRO 


The Bank Montreal has offices London, Paris, New 
York, Chicago, San Francisco, Mexico City, 
lajara, Monterrey, Puebla, Tampico and 
and also Newfoundland. ‘These offices are 
ared render special services trav- 
ellers. They conduct general bank- 


BANK 
Established 1817 


September 


Meotrea! 


THE STORE. FOR MEN 


Roslyn Combinations 


‘for Men 


famous combinations are sold exclusively 
Simpson’s. Knit New Zealand from the 
finest Australian yarns with the patent 
finish. Canadian measurements and specifications, 
including spliced seats and knees, ensure comfort, 
neat fit and wear. They.come sizes 44, 


Light weight all wool with 
long sleeve and ankle 
Champagne 
shade. Suit, $8.50. 


Light weight silk and wool 
with long sleeve and ankle 
Suit, $10.00. 


Medium weight all wool with long sleeve and ankle 
length natural shade. Suit, $8.50. 


The Store for Men—Street Floor. 


Simpson 


coming the next year, when the held that its 


betterment had become more gener- 
back 
stock sold over $200 and both 
these years net operating revenues 
exceeded $40,000,000. 
years until 1927 not once did the 
stock cross £00 and 1917 was 
the net. operating 
revenue total substantially passed. 
While 1916 reported record operat- 
that year that the date the fiscal 
year was changed, making less 


applicable the 


not presumed from the 
above. net operating 
revenue the exceeded $40,- 
000,000 was the 


However, shows the general tend- 
ency the.stock advance ratio 
revenues. 1927, while 
dropped almost $5,000,000 net oper- 
ating revenue showed but slightly 


under the magic $40,000,000 mark— 


totaling 


advance the shares from the low 
derived the first eight months 


1928 from last year’s harvest. Like- 


wise when prospect record 
gross earnings 1928 translated 


into prediction that the $44,945,127 


net operating revenue mark 


lished 1926, will substantially 
exceeded—this advance can 

event, this estimate should 
prove too and the 
record $49,225,920 net operating 


revenues 1916 should 
the reflection might’ 


prove.to pronounced.. For despite 
the recovery market price from 
the low the year, the view must 


tion 


alt 


= 


rocket for 
upturn the stock above 200. 


when investing 


Get dependable infor- 
mation regard your 
contemplated investments. 


The manager our 
est branch can secure 
plete and valuable informa- 


Bond Department 
Bank. operated solely 
give helpful investment 
service the bank’s cus- 
tomers. 


BANK 


characteristic advancing after the 
year has been influenced the 
stantial gains gross and net 
ating revenues over 1927 
when American railroads 
have been reporting decreases. 
record net operating revenues 
proaching the $50,000,000 
estimate entirely within 
amount ammunition 
its appreciation market 


THE ROYAL BANK 
SCOTLAND: 


Incorporated Royal 1727 
(fully 
Rest Reserve Fund, 
(Oct., 1927) 
Deposits (Oct., 
His Grace the DUKE 
AND QUEENSBERRY, 
Rt. Hon. the STRATHMORE 
AND KINGHORNE, 
HEAD OFFICE: EDINBURGH 
Secretary: Adshead. 
OFFICE: 


LONDON 
DRUMMONDS 
OFFICE: 
Royal Exchange Square and 
Buchanan St. 
224 Branches throughout Scotland. 
Every British, Colonial 


Accounts opened and 
for Foreign and. 
Banks and other Financial 


ments. 
INVITED 


for you through the 


THE 


Established 1871 


Ask the about 
deposit box. The pro- 
tection worth many 
the 


| 
anced 
trucks 
4 
not 
first 
pig 
gust 
except 
which 
exper! 
month 
5 i 
pacity 
and 
The 
ing 
tion 
much 
eum 
the 
the 
being 
Febra 
000 
orts 
larges 
kets 
figs 
the 
was 
busine 
loadin 
compa 
The 
lative 
ne 


28, 


August Trade Volume 
Nearly July Peak 


Lines Are Slower, But Some, Including Rail- 
Auto Makers, Enjoy Better Business 
Outlook Favorable 


SYDNEY SMITH, Ottawa 


The volume general the largest grain crop the histo 
index embracing that the rate expansion may even 
generally regarded improved upon while the present 
the trend business condi- 
was nearly the harvest fields the West- 

ern provinces, the index employ- 


INTER. TRANSPORT 
EARNINGS GOOD 


Company Has Worked Out 
Strong Position 
Past Year 


Interlake Transportation Co., Ltd., 
stated have had profitable season 
this year, with its sand and gravel con- 
tracts working out quite beneficially. 
While earnings’ has been 
made public for the previous season, 
also known that profits were quite 
satisfactory for 1927. The company re- 
cently called and retired some $16,- 
000 the original $200,000 per cent. 
bonds issued year ago, and there now 
remains only $184,000 outstanding. 


Investors 


investors will well 
select the securities com- 
pany established reputation 
whose record earnings warrants 
the continuous payment interest 
and dividends. 


“Timely Investments”, booklet 

number attractive bonds and 
preferred stocks, has been prepared 


1921 1922 1923 1924 1925 


Fanny Farmer Plans 
Open Ten Shops 


Sales Fanny Farmer Candy Shops 
August, 1928, amounted 
$260,874 compared with $261,024 
August 1927. The figure for this 
year, while slightly under that 
1927, considered satisfactory the 
company, August 1927 was com- 
paratively cool, whereas August this 
year experienced warm weather, fac- 
which tends materially reduce 
sales. 

For the eight months August 31, 
the total sales were $2,254,749, in- 
crease $14,217 over the same period 
1927, when sales totalled $2,240,532. 

The company will open another dis- 


marked increases the re- 


lines. after sli 

the difficulties arising since the record was first com- 
being spee having met the demand for assist- 
meet the ance harvesting Western crops 
pared with 20,122 cars Slight recession entirely accounted 


list therein few securities 

with confidence, prices which 

assure you ample return. 


Based Factors Business Volume Canada, 
Work Smith. Chart Copyright the Financial Post 


ll 


“Timely Investments” will 


for seasonal tendencies The index general business Canada duri trict about October Plans for 
August was nearly maintained the high level reached the precedi th. tor the 
Newsprint Output Higher Despite the unfavorable outlook Automobile production exceeded all records for the month and the output the primary iron and industry location the studio are under way, you. Send 
over July. The rubber and oil industries were more active, judging the imports raw materials. Carloadings were and eight or.ten new shops will your copy today. 


While the primary iron and steel some quarters, were trying 
during July and August the prosperous conditions 

part the year, the production hand for the purpose. 
iron and steel ingots and The several indexes the physical 


placed throughout the new territory. 
present 109 shops are operated. 
With good months ahead from 
sales point view, and the additional 
sales the new district, the company 


greater August and promise break records, while the present grain crops are being marketed. Industrial employment was main- 
tained during August after seasonal adjustment, spite the important transfer working forces assist the western harvest. 
After the marked advance the volume general business progress since 1924, will realized that very high level has been 


clusively 
reached and that maintenance this level would satisfactory most observers the trend business. 


rom the 
“Delta” 


was continued satisfactory business which are now be- drop somewhat. The possibility that the 1928 total sales will 

The output iron maintained are unanimous di- Curb Will the export business being stopped that the previous year. Limited 

was 91,522 tons compared recting attention the high levels considered exceedingly remote. 

tons July, while steel during the first eight 357 Bay St. 2301 

ankle increase 88,677 tons months the present year. Statis- alker Some Day. New Air Mail Routes 

eded 200,000 tons for the titati report will include Hamilton, Mail 

ankle the output being that Hurry About It, Comment From One Quarter, from Halifax, Saint John and Quebee, GIVES YOU— 

with imisti destined for Western Canada and the AUTOMATIC, DIVISION 

any other month the optimistic outlook Which Admits That Street Has United States will transferred from ADDITION 

last May. The output planes Montreal planes for flight Ask After xperience 
newsprint normally greater Been Buying Ottawa, Kingston, Toronté; Hamil- 


ton and other cities. 


TION 
PIERCE 


858 Adelaide St. W., 
Distributor 


than July, but the gain 
would expected from WORD “ATTACK” 


the preceding years. 


roduction during the 
only per cent. ca- Head Company Says Bur- 


against per cent. July eau Merely Reviewed 


Important 


you have financial business problem, 
may sure that this Bank many times has 
helped its customers solve just such problem 


Stock Hiram broader market. Walker’s the 
listed the New York Curb, but| highly sensitive stock, the day-to-day 
not immediately. This informa- being wider than be- 
tion which reaches The Finaneial lieved should the case stock 


PISTELL, DEANS CO. 
CANADA, LTD. 


dvancing after the point the sale The Financial Post has received was volunteered portion the 660,000 shares carried 350 Bay St., Toronto This Bank solicits Business Accounts 
recovery this ears Canada far from be- letter signed James has been substantial brokers’ names and that there THE BANK. 
the sub- judging the consump- the Wright Flexible from New York the last week temptation unload this stock 

and net oper- petroleum. ten days. the first sign market trouble. NOVA SCOTIA 
1927 time this season was stated that the Several Toronto brokers continue| All the purely Canadian liquor 

ailroads generally all previous peri- has been “attacked” the Petter assert that the with the exception Cana- Established 1832 

decreases. Given output gasoline and| Bureau Montreal. con- promising stock the board. Industrial Alcohol, have been Housser Wood Capital, $10,000,000. Reserves, $20,000,000. 

ely within reason was only Business and declared that the public, subject what has Toronto Exchange Investment Securities 

ANK the advance the price, Better Business Bureau pos-| dividend cents per quarter selves are not involved any way, 

‘The output coal from Stock Sensitive ness were stopped response BENNETT, HANNAH roperty Corporation THE ROYAL BANK BUILDING 

mines showed increase criticism and might even justify Listing the stock the New mands from portion the public, SANFORD CANADA 

oyal being larger than any word “attack.” Curb would the advantage earnings all the companies whose RealEstate Mortgage Loans MONTREAL, 
With output Strictly speaking, however, the Bet- shareholders general products are sold exporters might Calgary, Canada 

nnd, 000 tons, may said that the ter Business Bureau Montreal does Hon. Bennett, P.C., K.C. 1409 Peel St., Montreal 8141-2: Harbour 2412 

BUCCLEUCH dox the mining industry showe 

selves have not the facilities for in- 

moderate Tecession August. The vestigating stock-selling and other 


from the preceding month. Steel Co. Makes Changes period more than fifty years Branches have 


Adshead. Rail Traffic Heavier capac- been established from time time carefully 
FICE: The increase revenue carload- and efficiency, the Steel Company 


Charing grain movement due the changes its plant Hamilton. The and personal, but also world-wide scope. 


IPAL) OFFICE: shipments the new ing mills will replaced with mod- friendly interest its clients, 

and though the marketing the combination inch and inch 

far the Western division train and other changes made, running 

Scotland. concerned, had well into total expenditure about $6,- 

ines conditions generally. Car- applied the company’s harbor CANADA 

financial Establish- gain the 191 Branches Dominion Canada 

since the record was first 

1923, and the harvesting achievements man scale heights seemingly never 

RAMSAY, STEWART Lord the land conqueror the sea... and now 
monarch the air! 


Those who have invest- Lougheed Tay 


Investment Securities ments British Colum- 


bia, with which they 
are not familiar, may Calgary Canada 


Today the aeroplane wings its way across the heavens 
the realization man’s age-old dreams 


The obstacles river and all the tardiness 


write for in- 
dependent reports Bond, Insurance, Estates, have come end. 
Connection valuations, Farm Lands, Appraisals And this greater freedom this vast opportunity for 


swift, safe transportation YOURS the Reid Rambler. 


Our org Here you have great endurance allied simplicity con- 


Vancouver, Canada Toronto Stock Exchange you have the strength and flexibility the 


CALGARY, Alberta 


Members Montreal Curb Market 
New York Curb Market (A@sociate) 


STOCK 


controls and all those qualities that make admirably 
adapted for use Flying Clubs, Forest Patrols, and Training 
Schools, well the Private owner. 


Rambler’s all metal fuselage and wings the ease its 


come 
OSLER HAMMOND you the Rambler offers the only modern solution the 
the OSLER CHISHOLM problems time and distance that loom large the 
solel Stock Brokers and Financial the Director brings distant markets your door immeasurably 
Civil Aviation, increases the scope your business activities. 
New York Curb Market (Associate) 


GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 
215 St. James Jordan Street 
MONTREAL TORONTO 


FRANK SMITH, Manager Office 
Telephone: 


McDougall Cowans 


Members the Montreal Stock Exchange 
Members Montreal Curb Market 


St. James Street, 
STOCK BROKERS 


lessons easy, or, you prefer, you may employ pilot. 
Write today for descriptive literature and prices. 


The Weybum Security Bank 


BRANCHES SASKATCHEWAN OTTAWA TORONTO WINNIPEG 
HEAD OFFICE WEYBURN, SASK. 


Reid ‘Aircraft Company, Limited, Montreal. 
Airpark: Montreal, 


about 
box. The pro- 
‘many times 


MONTREAL 
Direct Private Wire All Branches and New York 


Mgr., Weyburn, Sask. 
General Banking and Foreign Exchange Business Transacted. 


1928 
120 
110 Pest- Wer y 110 


rnia Bridge 


over per cent. 


ADVANCE DIVIDEND 


MONTREAL POWER 
$2.40 SHARE 


Post’s Forecast Borne Out 
Directors’ 
Action 


ANNOUNCE RATE CUT 


Economies Enable Company 
Pass Along Savings 
Customers Force 
November 


From Our Own Correspondent 
MONTREAL.—As was forecast 
The Financial Post last week, the 
directors the Montreal Light, Heat 
and Power Consolidated have in- 


the quarterly dividend from 


cents cents, making an- 
nual rate $2.40 instead per 
share heretofore. 

making this announcement the 
directors stated that this increase has 
been warranted economies op- 
eration and coincident with sub- 
stantial reduction electric light 
and power rates. 

Next month some 19,000 certifi- 


will mailed customer- 


owner shareholders, who subscribed 
their stock 1926. that time 
the company offered its customers, 
order allow them share 
the growth prosperity the or- 
ganization, and further build 
goodwill, $70,000,000 common 
stock the par value $50 each. 
Within few hours this stock was 
and the heavy over- 
subscription indicated the confidence 
the public Montreal Light, Heat 
and Power Consolidated. Payment 


this stock was spread over period 


month. 

Hold New Shareholders 

primarily with the idea 
holding these customer-owners that 
the company has increased its divi- 
dend. Since the stock was offered 
$50 its market value has advanced 
very substantially, being currently 
quoted 107. This represents 
value 114 per cent. 
since the stock was first 
was the feeling that this very hand- 


some profit would cause many the 


customer-shareholders sell their 
stock. increase dividend will 


undoubtedly counteract any such 


move and retain for the company 
very large percentage its new 
shareholders. 

According the last balance sheet 
the Montreal Light, Heat and 
Power Consolidated, December 
$1, 1927, there are outstanding 2,- 
041,837 common shares no. par 
value. Thus the annual dividend in- 
crease cents share will mean 
additional disbursement the 
company this connection, 

Good Stock Record 

The record Montreal Power 
stock, since the company’s inception, 
been favorable one for the 
shareholders. 1903, the average 
the common stock was 81%. 
1916 the stock was split three for 
one and 1926 three shares com- 
mon stock and one share preferred 
were given for each share capital 

The par value stock, 


therefore, represents nine shares of- 


the capital stock the old Montreal 
Light, Heat and Power Company and 
original shareholders have received 
three shares preferred stock which 
was later redeemed. 

Counting the preferred stock plus 
the dividend, original shareholders 
hav received average annual divi- 
dend about per cent., and 
average yield purchasers 1903 
Without the 

referred stock, the shareholders 
ave received average annual re- 
turn about $1] year since 1903. 

This means excessive when 
compared any public utility 
the United 

The present dividend rate $2.40 
the common gives yield the 
offering price $50 1926, 4.80 
per cent. its current market 
value 107 the yield slightly over 
per cent. This not out line 
with the yield other high grade 
common stocks and when the appreci- 
ation principal taken into con- 
sideration, the yield the capital in- 
vestment very satisfactory one. 


Rate Cut Worthwhile 

This week the company announced 
further reduction one-quarter 
cent per kilowatt hour (7% per cent. 
per cent.) the present net 
electric lighting rates, effective 
consumption after the next regular 
bi-monthly meter readings; also 
reduction five per cent. the 


for electricity for electric 


power service based metered 
consumption (kilowatt hours), and 


five per cent. “service charge” for 


age all energy sold standard 
rates except where the supply 
used whole part for re-sale 
for lighting, power other pur- 
poses. These reductions will 
effective November, 1928. 

order that flat-rate customers 
may benefit one other, both, 
these reductions the option 
given them convert metered 
service. 


HUMBERSTONE SHOE 
PROFITS INCREASE 


Company Has Made 


Progress During Past 
Year 


Remarkable progress has been made 
the Humberstone Shoe Co. during 
the past year more, and the finan- 
cial statement for the twelve months 
ended July last, which will pre- 
sented shareholders within the next 
fortnight, expected show profits 
nearly double the net profits 

52,488 realized last year, prelimi- 
mary estimate placing the year’s net 

rofit around $100,000, after pro- 

sion for depreciation and charges. 

Sales for the past year have been 

double those the prev- 
ous year, and the present time they 
the greatest optimism 
results for 1928-29, orders present 
hand being largely excess any 
period the company’s his- 
ory. 

Special Bonus Shares 


view the satisfactory earnings 
the company and the excellent fu- 
ture prospects, the directors have de- 
share the common stock. This will 


paid October next, more than 


before the regular quar- 
dis ursement cents share 
will paid November next. 


About Shares 


From Our Own Correspondent 


Sarnia Bridge Company are running 
the rate nearly per share 
the combined “A” 
The “A’ shares are entitled 
cumulative, preferential dividend 
per share per annum. Both 
classes shares have been listed 
and have been traded the Mont- 
real Curb Market; the “A” changing 
hands about $31, and the “B” about 
$29 share. There are 12,000 shares 
“A” stock outstanding and 15,000 
of 

The “B” have appreciated over 


six points since they were listed 
the Curb, whilst the “A” have re- 
mained stationary. Class “A” shares 
are convertible June 30, 1930, 
shares. They are callable 

The stock was recently offered. 
The appreciation the shares does 
not appear out line with the 
current earning power the com- 
pany. Appreciation the “A” 
stock can only anticipated as, 
and when current earnings are such 
price the “B” stock figure 
excess the “A.” 


CANADIAN STAND 
CABLE CHANGE 
UPHELD MEET 


Save 
Through Compromise 
Reached 


10-UNIT CODE WORD 


Will Not Abolished but 
Slight Changes Must 
Made Vowels are 
Demanded 


The proposed alteration the 
method computing code words has 
fallen through, and compromise 
has been arrived which will save 
Canadian business men many thou- 
sands dollars their annual cable 
bill. the International Conven- 
tion held Brussels this week, the 
objection the new plan, raised 
business men Canada, Great Brit- 
ain and the United States, was sus- 
tained, and new plan devised in- 
stead the proposed alteration 
which would reduce the length 
code words from ten five letters. 

Under the compromise proposal, 
ten letter words are still re- 
tained without any increase cost, 
and with the rule that they must 
contain three vowels, one which 
must appear first five letters. The 
old pronunciapility rule, always un- 
satisfactory, abandoned, plain 
anguage and ten letter code 
charged existing rates. new 
class word, taking the place the 
old cipher, established. There are 
plain language and code rate. Sub- 
stitution three vowels rule for 
pronunciability will not affect stand- 
ard codes like Bentley’s but will 
affect certain private codes slight 
extent. Estimates are that about one 
per cent. words will have to. 
changed pay double. 

further concession business 
the acceptance five letter code 
words without any restriction and 
two-thirds the rate now charged 
for same. 


Was Bitterly Opposed 


Two years ago committee the 
International Conference met 
Cortina, Italy, and drafted report 
which recommended, among other 
changes, drastic alteration the 
computation words reduc- 
ing the number letters code 
word from ten five letters. This 
proposed change would have added 
greatly the annual cable bills in- 
curred commercial concerns 
Britain and this continent. was 
estimated that the United States 
the proposed change would have cost 
$15,000,000 more annually. Business 
organizations the United States 
and protested 
against this proposal, vigorous rep- 
resentations having been made 
the Dominion Government the 
Canadian Manufacturers’ Associa- 
tion. 

What complicated the situation 
was that neither Canada nor the 
United States were party the 
International Telegraph Convention. 
Great Britain, however, was party 
that pact, although strongly 
opposed the proposed code change 
Canada the United States. 
While neither Canada nor the United 
States could officially take part 
the deliberations the conference 
just concluded Brussels, they were 
both represented and their argu- 
ments against the proposed code 
change, added those Great Brit- 
ain, had the effect persuading the 
other nations the convention 
the soundness the attitude 
taken. 

The stand taken Canada’s rep- 
resentative the conference, was 
supported resolution the Na- 
tional Executive the Canadian 
Chambers Commerce. 


National Grocers’ 
Board Unchanged 


the annual meeting the Na- 
tional Grocers Limited, held To- 
ronto recently, the following directors 
and officers elected: 

John Medland, president; Archie 
Foster, chairman board; Marland 
Woolnough, Hugh Blain, Kenny, 
house, Hon. Geo. Gordon, Daly, 


Putting Less Silver 
Into Silver Coinage 


The amount silver em- 
ployed making silver coin- 
age, falling off rapidly 
Europe, due the policy re- 
ducing the percentage sil- 
ver used, says Hallinan, 
London, Eng., article 
Engineering and Mining Jour- 
nal. Great started 
“debasing their silver coin- 
age” and Belgium, France and 
Italy followed and Switzer- 
land will follow. quotes 
London bullion expert say- 
ing that the tendency has gone 
far that extremely 
doubtful single ounce 
the 1928 production silver 
will absorbed coinage. 
Prior the war one-third the 
world’s output went into coin- 
age. 


DOMINION BRIDGE 
BUYS NEW PLANT 
ONTARIO FIELD 


Firm 
Will Operated 
Subsidiary 


From Our Own Correspondent 

MONTREAL.—Following meet- 
ing the directors the Dominion 
Company, was officially an- 
nounced that the company has pur- 
chased Struc- 
tural Steel Toronto going con- 
cern and that hereafter the latter 
will operated Dominion Bridge 
Company. 

Prospects for the company look 
bright. Earnings depend chiefly upon 
the number new bridges and build- 
ings which are erected, and condi- 
tions certainly would indicate main- 
tenance constructional activity 
throughout the Dominion. 

Shops are located Lachine, Ot- 
tawa, Toronto, Winnipeg and Van- 
couver with annual capacity 
135,000 tons steel, excluding the 
output the newly acquired com- 


pany. 
Active 


Dominion Bridge has been stron 
marketwise lately. Since the stoc 
split October last year, which 
five new shares were given for one 
old share, the stock has shown 
fairly steady Jan- 
uary, 1928, rights were offered 
shareholders purchase new stock 
$60.00 share the ratio one 
new share for every eight held. This 
brought the total shares issued 
365,625, with 500,000 authorized. 
these shares initial dividend 
cents was declared, payable Feb. 
15th, which has been sustained the 
last two quarterly payments. The 
company has funded debt. 

Net earnings for 1927 were $1,106,- 
156 opposed $572,750 the 
previous year, and the company 
closed its books last year with 
working capital $3,867,685. 

The Dominion Bridge Company 
addition its new subsidiary, con- 
trols Dominion Engineering works 
through ownership per cent. 
its stock. This company manufac. 
tures paper making and hydraulic 
machinery, addition heavy foun- 
dry and machine shop work. Some 
its principal contracts 1927 in- 
cluded turbines for Abitibi Electrical 
Development, Manitoba Power and 
the International Paper Co.; news- 

rint machines for Can. International 
St. Lawrence Paper Mills, and 
the St. Anne Paper Co. 

Other subsidiaries Dominion 
Bridge are National Bridge Co. 
Canada, Canadian Tillsoil Farm Mo- 
tors Ltd.; Robb Engineering Works, 
St. Lawrence Bridge Co., Ltd.; and 
Structural Steel Co. 

The high the stock the Mont- 
real Board was this year, the low 
61%, and around 92. 


TURN DODGE PFD. 


Dodge Bros. Inc. have announced 
that all but 14,000 shares the 837,- 
500 shares preferred stock Dodge 
Bros. formerly outstanding, have: now 
been exchanged share for share for 
stock the Chrysler Corp. The 14,000 
shares not exchanged will called for 
redemption January 15, 1929, 105 
per share and accrued 


estern Quebec Mills Pass 


From Our Own Correspondent 


MONTREAL. High operating 
costs, and heavy overhead charges 
are named the cause the failure 
Western Quebec Paper Mills, 
manufacturers several different 
grades specialty papers St. 
Andrews East, Quebec. The com- 


pany went into liquidation last week, 


and being wound the peti- 
tion the creditors. Ross 
Sons have been appointed temporary 
liquidators. 

understood that the amount 
the claims total some $25,200. 
this, $16,000 notes held the 
creditors, and the balance debt 
owing power delivered. 

Bonded indebtedness consists 
$225,000 per cent. first mort- 
gage bonds, due 1948, and $125,000 
per cent. debentures. There are 
also 10,000 shares par value 
common stock outstanding. These 
are closely held, being distributed 
among shareholders. 

The bonds, secured first 
mortgage the lands, mills and 
auxiliary buildings, machinery and 
equipment, were issued 1923 
the Sterling Bond Corporation 


Montreal. Interest has been paid 
date the issue. Western Quebec 
Paper has been difficulties for the 
last two years, and understood 
that its losses have run near the 
$120,000 mark during that period. 

The originally 
formed manufacture 
manifold and onion skin papers, 
with mill capacity 1,800 tons 
year. The mills were located the 
North River St. Andrews East, 
Q., and the management states 
that recently several excellent con- 
tracts had been secured and that 
output was being concentrated 
the onion skin grade paper. 

Officers the company are 
follows: Barclay, president, 
Wolf Reid, general manager. 

October next, the bondhold- 
ers the company meet decide 
the course action they will pursue. 
Back the bond issue, there are 
large assets—but the future outlook 
for the bondholders gloomy the 
the company appears have been 
chiefly notable through the absence 
earning power these assets, 


FINANCE CORP. 
SHARES OFFERED 
GUARANTEE 


Special Consideration 
Distributing Assets 
May Asked 


BONDS FIRST 


“Nearly Perfect,” Pro- 
Investment May 
Now Worth 
Nothing 


That shareholders the Manufac- 
turers’ Finance Corporation are en- 
titled special consideration the 
distribution the company’s assets, 
the opinion large investor 
both shares and bonds the cor- 
poration. For, points out, pur- 
chasers the shares were practi- 
cally guaranteed safety invest- 
ment and every was em- 
ployed the time stock was of- 
fered for sale, assure intending 
purchasers that their certificates 
were just good debentures 
themselves. 


“Nearly Perfect” Investment 

Perusal letters from prominent 
men the directorate the com- 
pany the time the company’s 
greatest sales activities, bears this 
out. Senator Nathaniel Curry, pres- 
ent chairman the board direc- 
tors the Canadian Car and 
Foundry Co., accepting position 
Manufacturers’ board, said that 
did partly because “The safety 
investment such this repre- 
sents, seems nearly perfect 
this was written time when there 
were bonds outstanding even 
authorized and when the sole cap- 
italization the company consisted 
preferred and common stock, for 
the sale which there was then be- 
ing conducted vigorous campaign. 

The text Senator Curry’s letter 
follows: 

Hon. McDonald, 
Amherst, N.S. 
Dear Senator McDonald: 

accepting the position the 
Board Directors the Manufac- 
turers Finance Corporation Limited, 
doing for the following reasons: 

The safety investment such 
achieve. 

The need for such company has 
been very apparent for many years and 
satisfied that our company 
fill long needed want the financial 
future the country. 

The history these not 
only shows the great benefit accruing 
from same but also return, one might 
say, unequalled any other such le- 
gitimate undertaking. 

The best proof personal belief 
the success the company that 
have not only accepted position 
the Board but that have further in- 
vested money it. 

With kindest regards, 

Very truly yours, 
Curry. 

Senator Curry’s name does not ap- 
pear director during the past 
couple years. 

“Well Protected” 

Along the same line letter 
from Elliot, managing direc- 
tor the Nova Scotia Trust Com- 

any, dated May 11th, 1923, which 

says not know any other 
financial institutions well pro- 
tected its business.” 

Here Mr. Elliot’s letter address- 
the vendors the common and 
preferred shares—the only securi- 
ties then authorized: 


Messrs. Hoxie, MacPherson Co., Ltd. 
244 Bay Street, 

Toronto, Ont. 

Dear Sirs: 

opinion the merits the Manufac- 
turers Finance Corporation Ltd. 
understand the plan followed 
developing the business your com- 
pany would appear very profit- 
able and the form security re- 
ceived for its advances about 
sound possible have; fact 
insure the accounts against loss 
not know any other financial insti- 
tutions well protected its busi- 
ness. 

‘The opportunities for capital such 
company yours would seem 
very attractive and under the good 
management expected have, the 
shareholders should derive every satis- 
faction from their investment. 

Yours very truly, 
Elliot. 

any wonder that shareholders 
thought they were well protected, 
asks one large speculator, “when 
such men the managing director 
the Nova Scotia Trust Co., and 
the chairman one the largest 
car the continent 
spoke that manner”? 

than year later, when sales 
shares were still important 


paying basis.” 


matter, 
April 3rd, 


any the banks. 
dividend and expect that will 
very long before the common 

letter was addressed Capt. 
Maloney Ottawa and had 
with the sales campaign being 
conducted Capt. Maloney Corn- 
wall and district. 
Absolutely Guaranteed 
And finally, the greatest reason 
all for special for 
shareholders, the actual repre- 
sentations made them the 
guaranteed nature their invest- 
ment. Clause the Salesman’s 
Manual specifically stated fol- 
against any loss whatsoever 
paper the Alliance Assurance Com- 
pany London, England, whose assets 
exceed $142,000,000.” 
Upon these representations, that 


the shares Manufacturers Finance 
stock sold from time time were 
sold guaranteed investments, rests 
the claim the shareholders spe- 
cial consideration the distribution 
the corporation’s assets. 


ARNOLD BROS. 
NEW PRESIDENT 
ZAHLER 


McAuley Announces 
Resignation After An- 
nual Meeting 


Zahler, who has been general 
manager Arnold Bros, since the 
consolidation that enterprise with 
Pure Food Stores under holding 
company, Consolidated Food Prod- 
ucts, has been elected president 
Arnold Bros., succeeding 
Auley, whose resignation an- 
nounced this week. 

understood that the outlook 
for Arnold Bros. has improved ma- 
terially the last few months. Mr. 
Zahler was head Pure Food Stores 
prior the merger, and the success 
that company, understood, 
led the merger when became 
apparent that some changes were 
expedient the direction Arnold 
Bros, affairs. 

Mr. McAuley became the financial 
head Arnold Bros. about two 


1924, wrote part 


the Martin chain meat stores. 
Purchase the Martin chain 
from the William Davies Company 
was believed have been con- 
measure but was not 
long before serious problems co- 
ordination and personnel became ap- 
parent, was then that the finan- 
cial control the company decided 
change. After some time, the 
merger Pure Food Stores and 
Bros., with the president 
Pure Food Stores directing head, 
was announced. 

not pretended that all the 
problems have yet been solved, but 
the report weeks ago 
indicated that material progress 
had been made recent months and 
was intimated that further prog- 
ress could reasonably expected. 
The stock recently has been sel- 
ling 


CANADIAN MARBLE 
NOW AVAILABLE 


Substantial Western’ Deposits 
Suitable for Building 
Purposes 


Marble from Canadian quarries 
expected will, short time, replace 
good part the Italian and Ameri- 
can marbles now being imported into 
Canada for building purposes. De- 
spatches from Winnipeg state that de- 

osits owned the Manitoba Marble 

uarries, Limited, Mile the 
Hudson Bay railway; have been thor- 
oughly tested for density and hard- 
ness, samples having been shipped 
building interests various parts 
the country; and reports are now 
the effect that marble from these quar- 
ries quite suitable for building pur- 

oses both eastern and western 

anada. 

The deposits are stated 
extensive area, and such 
depth and conformation that single 
slabs large six ten feet can 
obtained. The marble itself 
brownish shade, and said suit- 
able for furniture, floors walls 
buildings. 

Agencies for this new marble are 
rapidly being established throughout 
Canada, and the intention the 
Manitoba Marble Quarries put the 
product the market considerable 
quantity early date. The 
Gibson Marble and Tile Co. secured 
the agency for the product for 
tory east the Great Lakes. 


Canadian Hydro-Electric 
Corporation, Limited 


Cumulative First Preferred Stock 


Dividends payable cheque par any branch 
the Bank Montreal Canada, March, 
June, September and December 1st. 


PRICE: and accrued dividend, 6.20% 


This one Canada’s 


most interesting Hydro- 


Electric developments. has under construction 
combined development programme 328,500 h.p., 
with ultimate capacity 535,500 h.p. 


Through one its entirely-owned subsidiaries, the 


Gatineau Power Co., this 


Company has contract 


with the Hydro-Electric Power Commission On- 
tario for 260,000 h.pe for thirty years, delivery 
Toronto commence October 1928. 


addition that the Ontario Hydro-Electric 
Power Commission, the Company has excellent con- 
tracts with Canadian International Paper Company, 
Canada Cement Company, Fraser Companies, Lim- 
ited, International Paper Company New Bruns- 
wick, and through, its retail distribution company 
will serve 15,276 customers area 5,000 


square miles, 


consider this very sound investment. 


BELL, GOUINLOCK Co. 


YONGE ST. 


2236 


TORONTO 


MAKE GOOD GAINS 
SEVEN 


Sales 16% Profits 
Show Corresponding 
Increase 


From figures now available, there 
seems little doubt but that Tip Top 
Tailors Limited will exceed previous 
estimates earnings for the calen- 
dar year 1928. The audited state- 
ment for the seven months ended 
July last shows sales $2,170,- 
439 against $1,876,745 for same 
last year, increase nearly 
per the same time, 
tain economies operation were put 
into effect; and the net result ex- 
pected for this year very sub- 
stantial increase net profits. 

Orders the company’s books 
are stated the largest its 
history and includes firemen’s uni- 
fcrms for the Toronto force amount- 
ing 700 pieces, and uniforms for 
the Brantford Street Railway, the 
Calgary Street Railway and the Cal- 
gary police, aggregating some 350 
orders. 

The plants the company are 
present working capacity with 
good deal overtime night work 
necessary. Additional manufactur- 
ing facilities including larger main 
plant, the things the com- 
pany stated considering. 

One the featgres the com- 
pany’s seven-monti statement is-the 
good cash position divulges. 
Whereas year ago the company 
owed the bank more than quarter 
million dollars and had only half 
their fall goods paid for, they now 
have more than $100,000 their 
credit bank with more than 
three-quarters their fall goods 
paid for. 

This liquid position the 
pany and the large orders already 
received give good hope for larger 
earnings and profits the second 
half the current year. 


STEEL PRODUCTS 
PROFITS ARE GOOD 


Company Enjoying Pros- 
perous Year All 
Plants Busy 


Eastern Steel Products, Limited, 
have been working near capacity for 
months past, and earnings for 
the ten-month period ended this month 
are stated substantially higher 
than the corresponding period 
1926-27. The company closes its finan- 
cial year the end November, and 
record earnings are now stated 
assured for year, representing tidy 
surplus the common stock. 

There word yet dividend 
policy the company intends follow, 


Somewhere Ontario Quebec 


ODAY, possibly the early morning the late 

afternoon, somewhere Ontario Quebec, one 
our installers putting the 700 thousandth Bell tele- 
phone. may humble home, mansion, offic 


But the significant thing that Bell the 
provinces have reached the 700 thousand mark. Add 
these 700,000 the 135,000 telephones the other Canadian 
systems whose lines connect with ours, affording complete 
intercommunication, and you have total telephone 
development very impressive proportions. There are 
few communities anywhere the world where the service 

more widely used. 


Note the present telephone development some our 


September 28, 


Government 


Dominion 1934 Market 5.05 
Grand Trunk Pacific Railway....... 1955 85.25 5.00 
Montreal R. Schools. 70 945 101.50 4.87% 
Three Rivers R. CG. Schools. . eeeeeee 5% 1954 101.50 4.920% 
Public Utility 
Canadian Pacific 100.00 5.00 
Canada Northern Power Corporation 1953 5.10 
Manitoba Power Company, Limited 1951 103.00 5.15 
Montreal Tramways pany...... 100.00 
Montreal Island Company... 1957 101.50 
« WarTan' 
Southern Canada Power Company.. 102.00 
Winnipeg Electric Company....... 1954 105.00 5.70% 
Industrial 
Building Corporation..... 1947 100.00 
Cdn. Power Paper Investments... 1958 5.00% 
Queen’s Hotel, Limited............ 1947 101.50 
Reliance Grain Company, 1948 102.00 5.85% 
Preferred. Stocks 
Foreign Power Securities Corpn. Preferred 97.00 6.20% 


McColl-Frontenac Oil Company 
Power Corpn. Canada, Ltd. 
Windsor Hotel, Limited ...... 


Common Stocks 


British Columbia Power Corporation “A” and “B” stock 
(No Par Value) the market 


6.52% 
102.50 5.85% 
95.00 


invite your enquiries for investment 


NESBITT, THOMSON COMPANY 


215 St. James MONTREAL 


Quebec Ottawa Ont. 
Saskatoon Victoria 


Toronto 
Winnipeg 


but there strong feeling that 
disbursement the-common decid- 
edly likely. 

The Preston plant has been particu- 
larly busy steel buildings, including 
metal barns large demand the 
farmers Ontario. The Montreal 

business metal supplies for the 
mining camps, and the activity the 
building trades has kept the Toronto 
plant busily employed. 


372 Bay Street 


40% Rented 
The Richmond-Bay Building, one 
Toronto’s new downtown office build- 
ings, rapidly being rushed com- 
pletion and occupation will given 
first tenants very shortly. Although 
the major part the building will not 
ready for some little time; more 
than per cent. the building 
has already been rented. 


Old 


leading cities— 
Exchange Area Sept. 1/28 Inhabitants 
Montreal 912,000 167,744 18.39 
Toronto 668,000 179,778 26.91 
Ottawa and Hull 179,000 35,535 19.85 
Hamilton 136,000 27,704 20.37 
Quebec 139,400 21,709 15.57 
indsor 116,500 19,106 16.40 
London 69,000 17,533 25.41 
itchener-Waterloo 39,500 8,048 20.37 
Brantford 37,600 6,787 18.05 
St. 31,000 6,108 
Niagara Falls 27,700 5,686 20.53 
28,200 5,434 


Oshawa 


5,271 18.69 
Guelph 23,800 5,070 


THE BELL TELEPHONE COMPANY CANADA 


28,200 


CAIRNS 
Manager 


DOM. BAKERIES HOLDING CONCERN 
STOCK OFFERING ISSUE PREFERRED 
DISTRIBUTED 


GATINEAU POWER REDEEMS 
SELLS $7,500,000 OVER $50,000,000 
NEW BONDS OCTOBER DIVERSITY 


Offering Made Will Mean Lowering Fixed| GIVES STRENGTH— 


Notices 


The Rolland Paper Company will 
redeem January next all its 


ontreal, the office the Bank From Our Own Correspondent From Our Own dent 
Correspondent gage sinking fund bonds, series “A,” From Our Own Correspondent penditures connection announced The Financial various types securities. 


issue $575,000 Dominion Bakeries 
Limited, six and half per cent. cum- 
ulative redeemable first 


some weeks ago, the government will The wide range National City offerings 
pay off these maturities largely in| simplifies diversification. Whether you are 


cash from surplus revenues and also 
from the proceeds short term investing for the first time, adding present 


William Paper Company will re- 
deemed November next 104%. 
Payment will made the offices 


iere plants and other corporate 
expenditures, the Gatineau Power 


eries Canada are offering this 
week, through Bros. $1,500,- 
000 per cent. cumulative preferred 


1.50 throughout ownership the Royal Bank short time ago and controls through The loan paid off next has been carefully investigated and recom- 
stock common National Bank Chicago, Chicago, eries Western Canada: Lethbridge 5.88 per through 1923. The total amount mended sound investment its 
5.00% Financing the office the Farmers Breweries, New Edmonton, Brewer- covered refunding was $200,000,-| Government, Municipal, Railway, Public Utility, 
0.00 6.00% ston and Wallaceburg, Ontario, and Howard Smith 1984 Dec. through stock, Last year the operation was done| disposal investors everywhere, irrespective the 
RENE-T. funds for present financing are being 1946 Oct. bridge Breweries, Edmonton Breweries, Re- amounts available for investment 
1.50 5.90% St. Peter St. plants. Consumers Glass Nov. 1100 and have total brewing capacity 350,000 finishing, within cost and time esti- 
2.00 5.85% Jenkins Bros. 6%% 1105 barrels year Loans came due the amount National City Company 


hydro-electric developments in- 
stalled capacity 419,500 h.p., all 


situated the River 


the plants will 13,- 
500,000 loaves one and 
ound weight and can extended 


Abitibi Tr. Nav. 1942 Oct. 


$29,068,400 and $8,000.000 respec- 


ale, beer and stout, ginger ale and other 
tively, were redeemed cash. Head Office St. James and St. Peter Streets Montreal 


carbona products are produced. 
Depreciated fixed assets the 


Ontario Pulp 1931 Oct. 
Lake Superior Paper 1941 Mar. 
Ft. William Pap. Co. 1946 Nov. 104% 
1 


6.20% tit the first December there were ma- King Street East 204 Blackburn Building Peter Street 

motor equipment for sub Earnings: Aggregate earnings for the two the largest markets cash and the balance was met 


urban and rural deliveries, the large 
part which has been purchased 
within the past year. 


power the Dominion. Initial de- 
liveries this power the Hydro- 
Electric Power Commission On- 


issue three-year per cent. treas- 
ury notes the banks par for the 
amount $45,000,000. Thus the 


years ending March 31, 1927 and 1928, after 
deducting all operating and ex- 
penses, taxes, depreciation and after setting 


ONTARIO 


Cumuative Redeemable First Preferred PER CENT. Payment Other powers the The end First (Closed) Mortgage Sinking Fund Gold Bonds 
(On Completion Present Financing) its tributaries, bring its total cap- August, shows that the net debt Dated July 1928 Due July ist, 1948 


Gets Money London 
for First Time 


Capital: Authorized Outstanding 
Cumulative Re- 
deemable First Pre- 


the Dominion was reduced the 
first five months the fiscal year PRICE: 


$67,275,832. Net debt August 


common. 
Offer: Hanson Bros. $100 and accrued 
dividend, carrying bonus 4-10 share 


acity, now operating nearing com- 
pletion, 544,330 h.p., which 


HAMILTON ferred Stock ..... common with each share preferred. 463,300 h.p. already operation. 


London discount 4.75 per 
cent, Expenses (stamps, printing, 
etc.) brings the cost the loan 
5.118 per cent, The loan was nego- 
tiated the Hon. Monteith, 
provincial treasurer, acting through 
the Bank Montreal London. 


the power market justify. The 
total potential capacity excess 
of 1,100,000 h.p. 


Many Contracts Signed 


for the sale all the 
primary power presently gen- 


rose $12,000,000, but the active Investment Bankers 
assets increased Bay St. Telephone Elgin 5192 Toronto 
showing reduction $67,000,000 
round figures. 

The increase the gross debt was 
due the main larger issue 
Dominion notes, while there were 


ing Company. Incorporated this year 
take over Bread, Ltd., and three 
other plants. 

and Business: Plants located 
freehold lands Windsor, Sarnia, Chatham, 
Brantford, St. Catharines, Guelph, Cobourg, 
Kingston and Wallaceburg. Combined annual 
capacity will approximately 13,500,000 
loaves 114 pounds each, capable exten- 


Hamilton Company Has 
Large and Well-Equip- 
ped Plant 


Public offering being made this 
week issue $1,880,000 first 


The Investor 


Published monthly and sent gratis 


YOUNG. 


Second 


Rented the first time since 1905 that 

Metropolitan Bidg. Assets: August 31, 1928, fixed assets find short-term money bearing interest per cent., and|City Ottawa, Canadian off the funded debt $13,500,000. IPPEN INVESTMENT 
Although TORONTO amounted $780,000, and net current assets the Atlantic since before the are being offered 5.53 basis. national Paper Company, The increase.in the assets was made 
little time, more HAMILTON months ended June 1928, and after giving Short-term money Canada and pany, Ottawa Electric Company, banking account $59,000,000 and INVESTMEN: Price and other particulars 


company been engaged for the past 
sixty years supp ying the city 
Hamilton with gas for both domestic 
and industrial purposes. well 
for this owning one 
the largest gas holders the Do- 
minion, some 6,000,000 cubic foot 
capacity, and also owns 458 miles 
gas mains. operates under franchise 
from the city; and has favorable ar- 
rangements for constant and ade- 
quate supply gas from the Hamilton 
By-Product Coke Ovens, with which 
associated the other member 
company the United Fuel Invest- 
ments Co., 

Particulars the issue are fol- 


New York caused the Ontario 
treasurer seek the accommoda- 
tion elsewhere. There were Cana- 
dian institutions ready lend $10,- 
000,000 this time such low 
rate and New York rates also were 
higher. 

Proceeds the issue will used 
meet maturing treasury bills and 
retire bank loans obtained 


whole building 


oa. 


effect increased earnings anticipated from the loans banks, $28,000,000. 
improvements, estimated that combined 
net earnings, after deduction operating 
and maintenance expenses, taxes, de- 
preciation and income tax, for the fiscal 
year operation, will approximately 
$65,000. 

Offer: Royal Securities Corporation 100 
one-half share par value common, 


Good Deer Hunting 


Company Has The deer hunting season, which 


Gatineau Electric Light Company. 
With the Hydro-Electric Power 
Commission Ontario, one contract 
for term thirty years has been 
executed under the terms which 
the Commission will purchase 80,000 
h.p. electrical energy during the 
twelve months beginning October 
ally thereafter maximum 
260,000 during the BROTHERS 
months beginning October 
which rate continued throughout 
the life the Another 


were turn, offset 
some extent decline the HOSPITAL STREET 
specie reserve. 


414 St. St., Montreal 


621 Rogers Building 


MONTREAL 


STOCKS 


Co. 


Members Curb Market 
MONTREAL 
MAin 8437 


Investment Securities FOREIGN SECURITIES 


Jordan Street plentiful New Brunswick this year. Limited tered into 1927, reserves for the EUROPEAN DEBENTURE CORPORATION LTD. Investment $320 Company. 
companies Alberta was undertaken ments 6,000 h.p. for ten years be- Write 


ferred and first preference shares 10-instalment. refund the company’s offers opportunity compar 
the Eau Claire Saw Mills, Ltd. Oct. Village, P.Q.—$6,000, 5%, called for re- J-G-HUTCHESON able the one mentioned. 


ry ry treas., Whitby. th ts f the 


Claire, Wisconsin—which has for over serial bonds. Fortier, sec.- assets June 30th are 


Vancouver Net earnings available for interest 
and reserves under contracts now 
signed, estimated, will ex- 
cess $6,600,000 for the twelve 
months beginning October 1931, 


over 1.7 times the combined an- 


without obligation. 


Stocks, Bonds and Com- 
modities.in Canadian and Write today for the prospectus 
American markets. 

ECOMPANY | 


Private wire connections 


nual interest requirements the 
with ebec, Montreal ber and saw mill business Calgary Oct. Barford, financing. 
and principal and the Bow River and its tributar- $14,000, serial bonds. Gerin, deed provides for $19,631,000 Debentures (including LIMITED 
oints Canadian North- The business has been taken Commission Grand’Mere, fund per cent. maximum issue) and the $52,292,500 First 
change, Toronto Stock Ex- products are sold direct consumers ment Board from Sept. Sept. 15, 1928. and accrued interest yield the dro-Electric Power Commis- Government Municipal Central Bldg.— RichmondWest Credit Canada Limitee 
change and other leading Calgary. This gives the company No, 2437, $750; per cent. sion Ontario are scheduled Bond TORONTO INVESTMENT BANKERS 
tage over competitors, brum, No. 4779, $8,500; Linden Valley, ommence, estimated that Corporation 
Canadian and American decided advantag suc 132 St. James St. Montreal 
ges. fodil, No. 4703, $2,500; Brownell, Investmen ouse Inquiries Invited 
Home Office: Wall St. Alberta, the Crows Nest Pass, from Bunch Harptree, Co., $4,900. eview est requirements Eastern Securities 
the issue follow: Houston Willoughby Regina; wo. The 
Cumulative Redeemable First Preferred Regina; Dalmeny, No. 2094, $12,000 15-yrs.,| ures each company whose stoc Montreal— ARKSON SONS 
5%%, Waterman Waterbury Co., Regina. there investment interest. Members Vancouver Stock CLARKS 
(Upon Completion Present Financing) Exchange The Royal Bank Building Authorized Trustees and 
orrison Capital: Authorized Issued 675 Richards Wellington Street West RONTO 
LIMITED cum, first Flood Barnes Co. Ltd. Active Bond Prices chards 
Common shares, 5,000 5,000 Price Rate Maturity Date 
Business: Dominion incorporation Mtge. Bk. Colombia Gtd. S.F. due Jan. 7.00 
ceed Eau Claire and Bow River Lumber Com- Grain S.F. due 102 Dec. 5.82 
Assets: Appraisal shows net assets Over Chile Republic Ext. S.F. due 94% Oct. 6.40 Every United Bond is, ef- 
for each $100 preferred stock issued. Colombia Repub. Ext. S.F. due "61 Oct. 6.60 losed 
Montreal Stock Exchange Earnings: During past years predecessor Dom. Iron Steel Consol. first mortgage upon one definite, 
company paid over $600,000 cash dividends, Donnacona Paper Co. Ist S.F. due .... Goodwin Harris JOHN FITZGERALD 
Montreal Curb Market average $24,000 per annum during the Donnacona Paper Co. Debentures, due Feb. 6.07 legally described property. 
250 Notre Dame St. been increased substantial amount. Fraser Companies, 1st due 5.7 can see the actual land and 
rom lumber operations for the past Fraser Companies Debentures, due ...... 105% Oct. 6.96 ich secures his bond. 
MONTRE ings building which secu 
TELEPHONES Marquette 6183 fiscal year amounted $36,525. Earnings (Cum. Stock 101 Feb. 6.41 nvestments 
for the first four months this fiscal French Line Ext. S.F. due McLeod Youn Harris only 
amounted $21,007. French National Mail S.S. Ext. S.F. due 100 such property constant safe- PEEL STREET, TOOKE BUILDING 
Sinking Fund: annual sinking fund Gen. Steel Wares, Ltd., mtge. S.F. due Nov. Scott Limited guard his capital, but the 
but not less than $7,000 each year. Gatineau Power S.F. Debs. due 403-7 Metropolitan deposits from the revenue from 
shares preferred. Fractional common Mtl. Coke Mfg. Ist S.F. Series due 102% Dec. fall due. 
United Grain Growers, Mtge. 5’s, due .... an, 
Winnipeg Electric Ref. due Oct. minion Provincial Gov- United Bond Company, Ltd., 
Municipal Cost trustee securities and in- your booklet, the Doorway 211 STREET 
Place Date Sold —Sold To— Rate Maturity Price Basis vite you communicate Honesty.” MONTREAL 
Joliette, Que. L. G. Beaubien & Ca. 72 to invest. St. John N B 
Stock Issues— 


THE FINANGIAL POST 


Member Audit Bureau Circulations 
BAYNE MACLEAN 
HUNTER 
RUTLEDGE 
Managing CHA 
information respecting in- 
Canada. 
THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION 
ANY CANADIAN FINANCIAL PAPER 
The detailed circulation statement sub- 
mit the sworn finding the Audit Bureau 
Circulations, the recognized independent 
THE FINANCIAL POST the 
only Canadian financial paper submitting its 


ADVERTISING RATES: 
Single. Insertion—$3.50 per inch. 
Financial Reports, Debenture Notices, 
per agate line. 

Contract rates upon 
SUBSCRIPTION PRICE: 
Canada, United States, Mexico, 
Empire except India, $5.00 per year; 
other countries, $8.00. 


Published 
THE MACLEAN PUBLISHING CO., 


MONTREAL, Southam Building, Murray 
Chipman, Eastern Manager; Rielle Thomson, 
WINNIPEG, 810 Confedera- 
Life Bidg. NEW YORK, 556 Graybar 
Bidg., 420 Lexington Ave., CHICAGO, Room 
3908, 360 Michigan Bivd. GREAT BRIT- 
The MacLean Co. Great 
Britain, Ltd., 65-66 Chancery Lane, 
Dodd, Director. 


British 


DIAN $1. 

Yearly, $1. 

Yearly, $1. 

THe Post Pros- 
Half yearly, per volume. 


TORONTO, SEPTEMBER 28, 1928 
DOLLAR WHEAT 
OME the best thinkers among 
business and agricultural 
leaders the West have already 
come the conclusion that Western 
Canada must face the prespect 
some years low-priced wheat. This 
year the North American continent 
alone has grown enough wheat 
look after its own needs and the 
needs every wheat importing coun- 
try the face the globe. Other 
wheat growing countries report fav- 
orable conditions. Russia stili out 
the picture but will come back 
big way wheat growing coun- 
try soon the Soviet govern- 
ment allows freedom trade and 
clear that will not com- 
mandeer the farmers’ crops. 
Low-priced wheat may change the 
complexion Western Canada agri- 
just depression certain 
sections the few years ago 
changed the character farming 
sections. The Western farmer 
make money wheat dol- 
lar bushel. But can make more 
money cattle and butter fat the 
present prices for those commodi- 
ties; can make money wool and 
poultry. The balance has tem- 
porarily shifted agriculture and 
wheat not just now the best profit 
Maker for the Even the 
heart wheat grow- 
ing lands there are farmers who are 
rich rewards from the rais- 
ing dairy cattle. 

The present position will not al- 
continue and one may easily 
former position the 
crop for the West. Out pres- 
conditions will not arise any 
the wheat growing 
Western Canada. What almost 
certain come through greater 
development other forms agri- 

wheat prices may indeed 
make Western Canada more 
mixed farming country all inter- 
ests—business, finance, government, 
and agriculture itself co- 
that end. 


MINES MEAN WEALTH 


the progress being made 
the mining industry hardly 
production figures and 
dividends yet, Canadian business 
enjoying the first fruits this 
large development. This the 
heavy purchases equipment and 
total the purchases for the year, 
but the figures must large. 

The two outstanding developments 
the moment are the plans under 
way for the bringing the Frood 
property International Nickel 
Sudbury and the Flin Flon property 
Hudson Bay Mining and Smelt- 
ing Northern Manitoba, into pro- 
duction. International Nickel has 
recently launched program con- 
struction that when completed, the 
necessary equipment and machinery 
place, and the mine opened 
up, will have involved the outlay 
around $18,000,000. Hudson 
Bay Mining and Smelting 
entirely new venture and must 
build from the ground up. The first 
need was miles railway from 
The Pas the property. This now 
being pushed rapidly toward its goal. 
Recently start was made the 
necessary power development. This 

will require $7,000,000. Then must 
come the erection concentrator 
and smelter, involving additional 
millions. When these are place 
and working, will found that 
they have also created new town 
several thousand population. This 
means more business. 
has been estimated that the Flin 
Flon operation alone will mean the 
expenditure all $50,000,000. 
International Nickel’s 
total around $18,000,000. These are 
only two examples what taking 
place the mining industry and the 
amount new business pro- 
viding for Canada. 

There are other important ones 
_coming along. The Quebec field will 
see further heavy expenditures 
Noranda. Abana, Amulet, Aldermac 
and others will erect plants. Kirkland 
Lake has numerous ventures coming 

along that will soon the mar- 
ket for new equipment. Hollinger 
wants erect smelter Kamis- 
kotia and will first require thirteen 
fifteen miles railway line. Mond 
Nickel going expand operations 
Sudbury Basin and 
Treadwell Yukon are likely each 
build smelter and concentrating 
plant. Manitoba has Mandy and 
rapidly coming 
the point where they will need plants. 
The latter means another miles 
section Manitoba needs many new 


all help. 


mining plants and some new mills have souls. “Without the co-operation 
will soon required. the institutions many 

British Columbia Western farmer would not his 
mining operations to-day,” Mr. Latta frankly 
every section and there are many admitted. 
new mills being erected and How much better this sort 
contemplated. mill means money.| argument than the all too common 
Northern Ontario generally| picture painted freely gabbing 
estimated that mill costs big corporations 
per ton capacity. This octopuses. Mr. Latta, a-quiet way, 
that construct hundred-ton has read lesson some interests 
requires $100,000. 

The Maritimes are enjoying much| time has shown the way cer- 
prosperity. The Nova Scotia Eastern folks who not under- 
mines are being revived while stand the Western farmer because 
progress the gypsum mining they have not tried understand and 
dustry has been spectacular. who, because they not understand, 
struction more plants treat the| condemn. Some people the East 
ores home and market the they can get what they want 
ished product calcined ore and make the farmer like it. But 
there better highway national 
All this development means, wea] and the road understand- 
that payrolls are steadily increasing. ing along which Mr. Latta has set 
takes plenty men good sign posts. 
mines and more prepare plants 
get ready these THE REAL REASON 
these railways reach these mines. 
tion there will the continued pur- hil ownership has appar- 
tribution dividends. ently won victory over public own- 

ership the factors that 

both the Ottawa government and the 

VICTORY the Bracken government Manitoba 

times promote making their decision were not 

just another way upon any clear dispute between 

saying that necessity the two systems public utility 
ownership and operation. 

The case point: award was made was 
where working men are paid made because was only combin- 
tuppence per day, they began the water powers the Winni- 
two ago aggressively River that the.best possible 
the world-market for binder twine.| those powers could 
Canada, with great wheat area The Winnipeg Electric al- 
with free trade far ready controlled and was developing 
the farmer buys concerned, powers the river. the 
the centre attack. Electric had not been 
manufacturers binder twine, pay-| the site the government 
ing their men considerably more than| woyld have been faced either with 
the Dutch equivalent the necessity making only un- 
were bad way. economical use the powers 

was fight but looks off the Winnipeg Electric. 
Canadian manufacturer, least Neither these schemes promised 
him, has won the day. has the economies complete develop- 
paying higher wages ment the private company, under 
men, employing the very latest strict governmental control rates 
and and other terms. 
economy The outside public does not seem 

Brantford Cordage always realized that Bracken and Stew- 
been efficiently managed. But had/ grt did the only thing that could 
develop greater efficiency meet properly done with the water pow- 
situation that less resourceful man- regardless their views the 
agers would have found hopeless. private public owner- 

During and immediately following ship. 


the war there was high rate pro- 
NOT REVOLUTIONARY 


duction excessive cost. But defla- 
tion came and was drastic and sud- combine 
good example the type 


one reason tact with the real situation view with 
relatively more prosperous for its shortcomings well 
times have their increasing recognition and 
uce harvesting costs for many 
PROSP ECTUSES farmers and many localities, 
DICTIONARY definition must not forgotten that the com- 
word “Prospectus” says that cannot overnight displace older 
“the outline plan.” Judging less spectacular methods 
company prospectuses grain reaping and threshing. 
have appeared the last few Experts realize that the combine 
the outline extremely faint. works best only under ideal condi- 
Laws require certain things and that where conditions are 
Presumably suitable will not work all. 
laws are complied But ripening grain, excessive 
average investor seldom, ever, during the harvesting season, 
the real prospectus. What sees and some other factors all act bar 
circular which purports sum-|the combine from successful and 
marize the ponderous legal prospec-| economical operation. 
tus but that, too often, only patient, scientific farmer who will 
advertisement which conceals, in-|farm for the combine and whose 
tentionally not, some facts and geographical conditions 
the investor should know before suitable will benefit from the 
invests. combine. 

English prospectus picked these facts are recognized 
random from London paper, the manufacturers the com- 
found typical English pros-| not generally known that 
pectuses, told the price paid for implement companies have re- 
business, gave the articles associa- fused sell combines certain dis- 
tion full, revealed the underwrit-|tricts and certain farmers and 
ing commission, and included bal-| that they delayed long possible 
ance sheet and exact figures the introduction the combine into 
earnings. Western Canada, They wanted the 

Details often bore. There some-| come only when the Wegt 
thing said for the was ready for and they now want 
idea summary those farmers who can use 
prospectus. the same time, successfully buy it. 
wondered some investment economies combine 
ers, their zeal save the investor ing are such that farmers who can 
the trouble studying long pros-| yse good advantage are certain 
pectus, has not inadvertently make the investment this new 
concealing some facts which the in-| and wonderful machine. But the im- 
vestor has the right know. plement companies are showing fore- 
when one reads that effect, sight when they try place the 
certain company, only proper hands and 
cording certificate Messrs. give the immediate profit nu- 
Blank, Blank Co., chartered ac-| merous sales that they could make, 
countants, based estimates but refuse make, because they 
what would have been the earnings not feel that the would-be buyer 
certain economies had been ready for the machine 
and after eliminating charges which 
would have been such sum, one 
has remained pure and unsullied. contract grade. 


UNDERSTANDING CANADA’S experiences since 1918 
matter small signifi-| would indicate that the first ten 
when dirt farmer who| years peace are the 
came Canada little over twenty 
years ago and built mud shack} MANY GOOD crop suffers from 
the prairies, states, weeds and there were some bad 
address his opinion that big finan-| weeds among the good harvesters 
cial corporations have souls. said| who came from 
Gardiner cabinet GOLFERS the Winnipeg golf 
the other day Regina address, marathon covered miles, which 
One accustomed hearing much about the distance the present writer 
different story from those who holes his ordinary 
the votes Western farmers. and slicing. 
Mr. Latta states that just 
unfair call all corporations WINNIPEG newspapers that cost 
and crooked call all five cents ordinary days rise 
ticians dishonest. Both bits pop-| ten cents Saturdays because 
ular fiction are his opinion, the comics. doubt many residents 
Loan companies, trust companies that city now understand how the 
and banks are made thousands conscientious objectors felt about 
shareholders and big insurance the war. 
companies are made millions 
policyholders, Mr. Latta argues. 
These shareholders are decent, hon-| their diagnoses they expect their 
est people. The men who manage the investment bankers the 
companies are responsible, unselfish investment recommendations they 
Persons, probably members make, this will unsafe world 
vice clubs their own home towns, for germs. 
and out bit good work 
the world. Even organized for 
gain, such corporations serve use- 
ful purpose and demonstrate their 
generosity and willingness help. 
the past few years when Saskat- 
chewan has gone through some dif- 
ficulties due partial crop failures 
the farmers that province have 


a 


WHEN are certain 


adian city the diners adjourned for 
ten minutes after the soup and for 
another ten minutes before the 
speeches started. Both adjournments 
actually lasted over hour. The 
rumor that this happened Toronto 
false, also the rumor that 
the speeches were dry. 


his own province and the 


the face 
some cases 
the United 
Canada 


fruits. 


panic has 


This question, however, not 
new one, although may more 


acute, and 


which the Federal Government must 
make, many factors political, 
rather than economic nature, 
will given great weight. 
ever, before summarizing the posi- 
tion appears from the Ottawa 
viewpoint, may stated, confi- 


dently, that 
the growers 
deed, while 


more sombre from day, the 


cabinet will 


with the problem the return 
from Europe Premfer King, the 
last week October. 

The growers have realized the 


need for 


years and shortly after the Tariff 
Advisory Board was created they 
made application for higher, 
seasonal tariffs. 


the growers 


protection while their fruit was 


the market, 
duties shoul 


entirely order that the consuming 


public shou 


pay fancy prices winter and spring 
Seasonal tariffs had been 
tried out with signal success Aus- 


time. 


tralia, and 
sought 


that Dominion. course, condi- 
tions Canada are not exactly the 


same and 


when the application came before the 
tariff board for hearing. 


Case Poorly Handled 


that 


Graham was the chairman and one 
may recall the puzzled way which 
asked for explanation the 
fact that wheteas red 
apples were discovered evolved 
within miles Ottawa, all the 


present 


from British 
developed from the prairie provinges. 


Representat 


tions consumers appeared before 


the board 


prairie produced fruit 
imported than Canadian grown 


and mig 


fruit. Was 
essential 


tariff? Their arguments became 
more effective when the revelations 


does not need read the 

Sunday supplement see 
motion picture comic get good 
laugh. Wit its various forms can 
found the most unexpected 
examination the bud- 
get debate the Saskatchewan Leg- 
islature Assembly for the 1928 ses- 
sion, reveals “gem.” Here is: 

“Mr. Macpherson: Here was the 


places. 


joke 
*$175,000 


away with the whole for 
Prince Albert. 
“Hon. Mr. Davis: No! 


whole 


politician, public speaker, 


statements. Even dry art- 
icle financial prospectus, one 
comes across occasionally “bon 
mot” which does much relieve the 
monotony and seriousness the in- 
vestment banker. 


pectus, put 


eminent investment banker, stated 
that “Mr. Blank will remain 


active offic 
some years 


standing Acts God, the King’s en- 


emies, etc. 


claim, the prospectuses went 
say, “Mr. Dash’s life will insured 
cheaply possible for period 


HEN 


“Economics and Ethics” arrived 
one our leading western cities 


along with 


Empire Parliamentar 


approached 
from the 


shaggy blonde hair, his tweed suit 
and his minutely hand-ba 
knew must prominent 
lishman and therefore member 


the Empire 
pad 


name?” asked the girl. “John,” re- 


plied the 


amused. The girl wrote down and 
started write down the last name; 
then paused. 
M-a-r-r-y-a-t-t?” she asked. 


The poor 


tainly off bad start with Sir 


John Marri 


read her interview with him the 
evening paper realized that from 
that moment the great English pub- 
licist had taken the inter- 


view han 


OTTAWA.—Confronted with the 
roblem marketing bumper crop 


effort persuade the federal gov- 
ernment enforce the natural prod- 
ucts and anti-dumping clauses 
the Customs Act and, this way, 
increase the tariff against imported 


Ever since the special duties were 
removed last April, the fruit and 
vegetable growers have been cam- 
paigning for their restoration. 
ever, recent weeks when became 
apparent that there would un- 
usually large crop the Dominion, 
their efforts have been redoubled. 
Indeed, something approximating 


Fruit prices have been declining 
rapidly and undoubtedly hundreds 
growers are confronted with ruin un- 
prices can discovered. The situa- 
tion now acute and unquestionably 
the fruit growing industry con- 
fronted with crisis. The question 
whether not special protection 
should granted has 
most critical tariff problem before 
the country. 


THE FINANCIAL POS 


Imports Hurt Growers 
But Relief Not Sighted 
Fruit—Tariff Fight 


From Our Own 


the most severe and 
unfair competition from 
States, the fruit growers 
are making desperate 


the 
this com 


than the consumers. 


become the 


Early Decision 
the polls. 
the ultimate decision 


How- 
Hon. Harry 


immediate relief for industry. 
will forthcoming. In- 
their position becomes 
protection 
duties and 


gin deal 
cial duties. 


not even 


igher duties for many 


The idea was that 


should receive adequate other. 


but, once marketed, the 


the Canadian growers 
enefit the experience 


was quickly discovered 


time Rt. Hon. George 


supplies were drawn 
Columbia. Opposition 


ives various organiza- 


point out that the 


the price fresh fruit, 


last year’s estimates; 
for new court 
Attorney-General got 


Not the 
it. Only $150,000.” 


“corner” exaggerated 


Recently pros- 
out under the name 


the company for 
come.” This notwith- 


cap this confident 


the famous author 


other members the 
party was 
bright young thing 
cal paper. Observing his 


she 
ng- 
party. She stepped 
arriott” said. “First 


Englishman, becoming 


“Do you spell 
little reporter was cer- 


ott, but, then, when 


himself and dictated 


the girl what the public would want 
read about him, and his views 


Canada. 


the Royal Commission investigat- 
ing alleged fruit marketing com- 
bine the prairie provinces got into 
was shown that 
ine permitted fresh fruit 
rot cars rather than bring 
market and create surplus 
which would have lowered prices. 
justice the growers, however, 
must said that suffered from 
the combine much, 


Then the case the growers was 
not judiciously before the 
tariff board. was well known that 
several cabinet ministers were very 
favorably impressed and wave 
confidence swept through the grow- 
ers’ representatives which led them 
into making rather foolish state- 
ments concerning the higher prices 


However, something might have 
come the application then and 
there, had not political crisis par- 
alyzed the government and, through 
it, the Tariff Board. The Meighen 
Shadow government came and ig- 
nored the Tariff Board. The mem- 
bers thereof were not dismissed, but 
was understood that they should 
continue only until election re- 
turned Tory Government office 
and then would resign. 
meantime, the Tariff board drew 
salaries and waited for tha decision 


Mr. Stevens Rescue 


the Shadow government had 
little confidence the tariff board, 
had plenty confidence its 
ability protect the fruit growers. 
Stevens, Vancouver, 
was the minister customs and 
was well fitted deal with the fruit 
Within few weeks 
taking office, the Shadow govern- 
ment gave the fruit growers ample 
applying anti-dumping 
natural products spe- 
derstand what was done. 

The section the 
customs act provides that where for- 
eign goods are sold Canada 
prices lower than the country 
origin, special duty per cent. 
less may imposed bring the 
Canadian price the level the 
The Natural Products sec- 
tion, however, gov- 
ernment, arbitrarily, fix the value 
imported products, which are also 
natural products Canada, for duty 
purposes any figure that the gov- 
ernment may decide upon. 
the Conservative government, 
July 1926, put special duties, 
aid the fruit vegetable grow- 
ers, they combined both the natural 
products and the anti-dumping sec- 
arbitrary and very high 
valyation for duty purposes was 
placed all imports and, also, full 
per cent. anti-dumping duty was 
applied the arbitrary value. 


Liberals See Good 

Whether this was wise act, 
now beside the point. 
tune the growers, however, was 
that the additional duty was applied 
this way and, also, that was 
applied the Shadow government. 
The Liberal party has never wholly 
disabused its mind the belief that 


everything the Shadow government 
accomplished was wrong. 

When the election sent the Liber- 
als back into office, the fruit grow- 
ers managed maintain these spe- 
cial duties. The Liberals, however, 
made them into seasonal duties and 
this way gave the industry practi- 
cally all the protection had sought 
from the tariff advisory board. And 
course being possession this 
protection, the application before the 
board was not pressed. 

Prairie Protectionists 

the year which followed, one 
two events occurred which injured 
the position the growers. The 

ecial duties were enlarged in- 
clude all sorts natural products. 
Vegetables, eggs, poultry and other 
products were given additional pro- 
tection. course, the producers 
these products experienced the bene- 
fit and quite naturally expressed 
their warm appreciation. became 
apparent that all the farmers Can- 
ada were free traders. Indeed 
some the applications for special 
duties this regard came from most 
unexpected sources. The poultry 
pool Alberta was active, for one, 
and the egg marketing association 
Saskatchewan did not turn its 
nose The Financial 
Post that time, October 14, 1927, 
said: “Those who have all along pre- 
dicted that with the spread mixed 
farming the West, Cobdenism 
would die out the plains and 
tectionist sentiment take its place, 
are having their prophecies.fulfilled 
sooner than they expected. For 
came out the other day that follow- 
ing representations from egg pro- 
ducers the three prairie provinces, 
and the poultry producers from 
Alberta (none other, indeed, than the 
Alberta poultry pool), the govern- 
ment has invoked anti-dumping 
duties poultry and eggs.” 

Once more there was some loose 
talk among the representatives 
the fruit and vegetable growers 
Ottawa. They were going make 
Tory protectionists out the prairie 
farmers. may asked, what had 
this with fruit? But these 
duties were all tied with the fruit 
duties and were considered all one 
iece. was spoken one pol- 
icy, one act and must stand fall 
such. Another unfortunate inci- 
dent occurred when the copy the 
British Columbia legislation creating 
state compulsory fruit marketing 
pool reached, Ottawa. That some- 
what disillusioned Free Trader 
Moore, the tariff board, made 
few caustic remarks com- 
bines which must have trem- 
ors fear the many 
stout free traders prairies. 

Echoes Cabinet 

These devolpments combined 
arouse the fighting instincts the 
members parliament from Mani- 
toba and Saskatchewan. These 
men were elected before special 
duties vegetables were thought 
and were low tariff men the 
hilt. Their big talking point against 
the Conservatives was tariff, and 
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Economic Investment Trust 
Limited 

investment the securities Economic 
Trust, Limited, represents interest well-selected 
list Canadian and foreign bonds, preferred and com- 
mon stocks. The Trust has the benefit capable and 
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tory. Its shares are listed the Toronto Stock Exchange 
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more, 


who came Ottawa last session de- 
termined get these special duties. 
There were long negotiations and 
many conferences, and Premier King 
played prominent part the pro- 
ceedings. April, the 
whole the special duties was 
rescinded leaving the fruit and vege- 
table industries without special pro- 
tection any kind. There litttle 
doubt but that the decision occa- 
sioned cabinet row, but was 
made, and that was end it. 
Moreover, was asserted the 
praifie members that they had 
undertaking from Mr. 
King special duties would 
not revived and that the natural 
products section the customs act 
would stricken out the next 
budget. 
Friends Serve Poorly 

appear that the fruit 
rowers have been travelling hard 
uck and yet, when all said and 
done, they have been badly served 
their friends. begin with, Mr. 
Stevens gave them special protec- 
tion, not wisely, but too well. 
combined the natural products and 
the anti-dumping duties manner 
whieh has since been pronounced 
illegal and doing gave the Lib- 
eral government splendid 
for the repeal these duties. 

Early this year, before the govern- 
ment took action, the legality 
these duties was submitted law 
officers the crown, and they de- 
cided that anti-dumping duties could 
not imposed upon natural 
ucts unless they were being dumped 
the Dominion, and then only 
per cent. Yet the Shadow gov- 
ernment had fixed high arbitrary 
value for duty purposes under the 


doubtless they thought that products section, and had ap- 
farmers plied the full per cent. anti-dump- 
mildly interested protection duty this valuation. The two 
went for mixed farming, much applied separately, but not 
their advantage, from political 

Must Produce Proofs 


point view, would lost. This 
parliament, Premier King was 


perhaps worldly view. may 
well have been that they, positive that the government would 
low tariff men, were against hesitate apply anti-dumping 
principle protection, and were duties the fruit growers 
prepared modify their views prove that was taking 
some benefit their constituents. produce proofs and doubtless they 
may have been these so. that event, just 


possible that they might receive 
dumping duties after Mr. King 
turns. There would appear, 
ever, little chance the 
ernment invoking the 
ucts, section the customs act. 
Most persons touch 
situation Ottawa are the 
ion that the growers would best 
served they did not hope for 
speedy action, but sought press 


the 


board, with view securing 
islation next session. This would 
provide means escape from the 
necessity invoking special 


Income 


HIS the head- 

ing our October 
investment circular 
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tion these securities 
provide regular 
monthly 
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Furthermore, when the August pro- 


duction figures are added, the cumu- 
lative total for the eight months 
period 1928 will show substantial 
over the corresponding 


and exports $18,277,000 com- 
pared with the corresponding month 
year ago. the first five months 
pericd the current fiscal year, 
continuous expansion foreign com- 


1927, but the for the 
lapsed months this year continued 
considerably higher than any 
other year the Altogether 
building permits the value 


Mussolini Tariff 
Hits Wheat Export 


receive anti. 
Mr. King re- 


to 

7 

are the opin- 


Weekly Review Canadian Conditions 


CONDUCTED JOHN LANGDON 


Last Quarter Business Prospects Entirely Satisfactory 
Industrial Activities Near High Peak 
Building Permits Assure Continuous Activity 
Now for Future Iron and Steel Requirements 
with Other Countries Shows Healthy Increase 


ITH nine months past bet- 

ter than average business, the 
outlook for the last quarter 
the year exceedingly promising. 
certain phases Canadian 
were not altogether favor- 
the beginning the year, 
have rapidly righted 
and the last three 


have seen business in- 


reach level which other 
years would considered danger- 
booming. 
The present growth business 
none the earmarks being 
current high level business 
has been reached pro- 
expansion which has 
its foundation soundness which 
possible inflation. 


677 tons were produced, increase 


per cent. over the 82,807 tons 
July and per cent. better than 
the 77,479 tons reported for August 

production for the 
first eight months this year to- 
talled 819,822 tons, increase 
per cent. over the 620,039 tons re- 
ported for the corresponding period 
last year which turn showed 
gain per cent. over the first 
eight months 1926. 

Building Volume Maintained 

The excellent showing the pri- 
iron and steel industry 
direct reflection the improvement 
the building trade and automo- 
bile production. There was de- 
cline the value-of building permits 
Jast month compared with 


$17,383,279 were issued some 
cities August. This the third 
largest total reported for that month 
any the past nine years. 

Since the beginning the current 
year the cities have reported the 
issuance building permits the 
value This compares 
with and 
the corresponding periods 1927 
and 1926. Furthermore the 1928 
figure exceeds that any other year 
record. 

More significant than the large 
value building permits however 
the manner which new building 
been the means providing 
great deal work for contractors, 
lumber dealers, cement and paint 
and others allied 
with the building trade. 


Motor Car Output 

Although the figures Canadian 
automobile production for August, 
1928 are not yet available returns 
the United States manufacturers 
would indicate that very high out- 
put was attained. During the first 
eight which was 
period extraordinary activity, 
Canadian plants, For the first seven 
months this year production 
amounted 150,214, difference 
only 107, This all the more re- 
markable when considered that 
production the first quarter 


figures for 1927. 
Buying 

The improvement the automo- 
bile and building industries clearly 
shown the amoynt advance con- 
tracting for iron and steel. 
estimated that per cent. the 
last quarter buying completed. 
Several 2,000 ton orders have been 
booked beside number fairly 
large tonnages for delivery before 
winter closes navigation. Steel mills 
are active and working full 
ity with volume business suffi- 
cient keep them oceupied until 
announcement 1929 requirements. 
Sales are good and general business 
conditions are excellent, although 
outstanding orders have been booked 
since that, comprising 13,000 tons, 
recently placed the Canadian 
Pacific Railway. 


Many Months Work 


manufacturers all 
report excellent business with de- 
mand firm and sustained. One 7,000 
ton order was booked for Toronto 
recently and one for 8,000 tons for 
Montreal. One the largest struc- 
tural steel manufacturers the Do- 
minion reports that has sufficient 
business its books keep its 
plant :operating capacity for the 
next two years. 

Reflection this highly satisfac- 
tory state affairs seen 
the current reports the Cana- 


From Our Own Correspondent 

export 
Canadian wheat which 
the fiscal year ended March 
last almost reached total 
10,000,000 bushels has been 
severely crippled sharp 
increase the Italian tariff, 
made effective the Musso- 
lini government September 
last. 

Heretofore the Italian tariff 
has been gold lire im- 
ports wheat 


which works out cents 
per bushel; and 11% gold lire 
flour, per barrel. The 
new duties are cents per 
bushel wheat and $2.75 per 


barrel flour. The reports 
received the Trade and 
Commerce Department, Otta- 
wa, indicate that the increase 
duties has been impor- 
tant factor the recent down- 
ward movement wheat 


that record volume grain will 
moved the head the lakes 
the Pacific coast before win- 
ter sets in. now being freely 
stated and confidently expected, that 
both lines will show for 1928 the 
years. 


Foreign Trade Expands 


merce has since 1921 until 
now the high water mark 1920 
has practically been reached, the ag- 
gregate that year having been 
652,281,000 and this year $1,041,078,- 
000. When considered that com- 
modity values have declined some 
per cent, the past eight years one 
can appreciate the tremendous ad- 
vancement that has been made the 
volume exports. 


was expected the trade 
figures for August show larger 
advance export values. This was 
primarily due the increase ex- 
ports agricultural products which 
advanced 
August, 1927 $47,648,000 last 
month. the five principal divi- 
sions exports, forest products was 
the only one show lower volume 
this year compared with last year. 


Domestic Demands Greater 


Analysis the import figures 
truly show that require- 
ments are continually expanding; 
importations iron and steel and 
allied products showing sharp ad- 
from $23,310,000 August, 
1927 $33,488,000 August, 1928. 
There was little change the 
other items. 


The “favorable” balance trade 
again against Canada. For the 
months the fiscal year 1928, 
there was adverse 
$1,682,000, compared with ex- 
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WILTON EDDIS SONS 


Established 1895 


the tariff new records established |have shown very .heavy $114,175,346 and last year. more than likely Federal Building, Toronto 

securing leg- automobile production, se- gross and net Early ports $112,493,026. This shows this adverse balance will 

This would prices, mining, yet with harvesting operations also imports $13,409,000 wiped out September. 


that there feeling over 
true that business 
lines which has acted brake 


over-optimism and its result- 


Weekly 
ing evils. Latest Cumulative for Year 
Reactionary Signs This Year Last Year This Year Last Year 
> r edin e 5) 70, 7 
time last year there were indi-| Gross Earnings (Sept, 141,099,000 125,808,000 
had been made Automobiles, 25,226 10,987 150,214 
with the situation that the re- Boots and Shoes, pr. (July) 1,429,108 
year’s falling off activity. sur-| Trade— 
significant comparison with August Emigration (July) 5,284 7,180 
nearly per cent. For the No. (June) ....... 130 960 
production iron totalled 654,- Bank Debits, (June) $3.482,000,000 $2,687,000,000 $24,607,982 010 $18,705,185,730 
naing of as year. General Index (Aug.) . 149.1 152.7 
Usteel ingots and direct steel edst- Cottoti, TOW 155.9 158.3 
New, Improved Edition 
a’ 
this Useful Chart 
revised, this chart provides 
enlarged form for entering 
bonds and other kinds in- 


necessary for analysis. Shows 
the structure the whole 


investment account, and the 


Are Your Bond Holdings 
Properly Balanced? 


This chart will tell you 


ing bonds which not fit your needs. 
serves also ready reference sheet. 

Newly revised, the chart provides 
double the former space for listing 
issues. There also separate 
ulation sheet allowing for semi-annual 
revision over two-year period. This 
enables accurate survey the in- 
vestment structure all times. 
added feature the maturity tickler 
where issues maturing the current 
year may listed. 

appraising every security your list 
and deciding what buy next. 
shall glad send you this chart 
without obligation. 


lubrication necessary you 
will find that Shell Industrial Oils pro- 


duce maximum efficiency. 


Refined with the utmost care produce oil 
particularly suited your type machinery 
—Shell Industrial Oils maintain 
that unvarying standard quality which has 
earned the universal prestige Shell products. 


Tested and recommended the great industries the 
world Shell Products always assure efficient and 
operation all industrial organizations. 


The SHELL COMPANY CANADA, Limited 
MONTREAL 


Shell Industrial 
Lubricants 


Heavy Fuel Oil 
Furnace Oil 

Shell Motor Oils 

Shell Marine 

Shell Kerosene 


you are hesitant about submitting 

your bond holdings others for 
ysis, you can make your own survey 
with this show how your in- 
vestments are diversified type and 
the maturities are—how 
income distributed over the year— 
how present market prices compare 
with the prices paid, etc. 

all such information—based onthe form 
use for analyzing the bond holdings 
banks, large individual 
investors. also contains outline for 
determining the investment policy most 
effective for your particular needs, thus 
lessening the possibility 
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Competent Investment Service Mail 


For investors who live too great distance from our offices called upon our 
maintain staff, trained give efficient and satis- 
factory service mail could rendered through contact. Write our 
nearest branch office you are interested knowing the full details this service. 
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ernment Gets Nothing for 
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RAILWAY SALE 
HELPS ALBERTA 
BURDEN 


Lines Have Serious 
Drain Public 


ST. JOHN maximum and mini-| newsprint prices 


Months’ Operations 
MEMBERS TORONTO STOCK EXCHANGE 


had 1,700 population then. Now 
has over 50,000. 
Looks For New Stores 

Regina now watching its big 
retail outlets wondering what they 
will do. big Winnipeg wholesale 
house has bought the Regina Trad- 
ing Company, leading retail store. 
Simpson’s and Eaton’s are selling 
over the counter their mail order 
houses and Regina people expect 
Eaton’s build. They also expect 
new store from the Hudson’s Bay 


New Regina Fulfils Dreams 
Its Earliest Builders 
Who Live See Results 


FLOYD CHALMERS 
REGINA. The changing big factor changing the complex- 


not the Regina before the war Millionaires Foregather centre. was always big loan-| $29,000) MONTREAL. understood Bank Buildi opinio 

Price Retires Debt but Regina seven years ago. Re- The new hotel has made ing and insurance centre. The new plant Saint John, N.B., that the Lake St. John Power and oya Building, ering 
The rotunda the Saskatchewan| lot trading stocks, includ-| now operating and expected Paper Company experiencing TORONTO, ONT. 2364-5-1654 


happy results from the operation 
its plant which began producing only 
the beginning this year. Al- 


the company’s business 
the Maritimes considerably and 
eventually enable develop 


ing mining stocks, going on. 
rather significant thing happened 
the other day. Regina corporation 


ina before the war was boom city 


Interest and Deficits 


ion remarkable coincidence, the hotel 
Operations around the was the converging point for the borrowed some millions dollars export trade with Boston and other though the plant has rated capac- 
Frem Our Own tion. Regina after the war was vention mortgage in-|a bond issue. The trust deed handle the entire ity 220 tons daily, the. machines 
problem of| city distribution, wondering how surance men, the convention the| drawn Regina firm law-| export business Gurd’s Ltd. have already turned out much 
the Alberta government with respect the methods insurance superintendents The trustee for the issue 235 tons day. The bringing the The The 
its northern railways has were going affect it. Regina now egina Traymore Limited output above the rated capacity comm 
the Edmonton Dunvegan tion centre. ada’s month year ago. The new Tray- over their rated Corporation 
Railway, the Refineries and Auto Plant ing such figures Beatty, DIVIDEND OLICY Wheh the Lake St. John Power and 
berta Great Waterways $1,500,000 refinery Regina Beaudry Lemon, Sir Charles Gordon, GURD’S COMMON which are stated ago, was anticipated that Total Daily Capacity Plants: 1250 Tons Newsprint. Scotia 
for the sum $25,000,000. British American Oil an-| Molson, Leighton McCarth than double present plant would ‘operate low 
Peace River district sees its other, General Motors rushing Bowman, Birks DRAWS INTEREST dividends after paying preferred. cost basis. These anticipations have 
outlet the million dollar assembly plant dozen others almost similar im- been fulfilled You 
realization, and will produce cars for the west and| portance. Some one remarked that Tatham derstood, are now running basis Also producing fine Canat 
definitely assured new assemble and Pontiacs that moment the ownership Speculation October better than anticipated the Trust 
city. Tatham, former editor more than its rated capacity its 
district, which during recent years When General Motors sent New Stock ager Rod: and Gun, have formed entire output sold for kraft and 
has been under the exclusive con-| man west choose factory site are just glad that they partnership under the ‘name years the 
Moose Jaw under assumed and know that all happened ported the rate $200,000 Woodstock, Ont. "The end William Randolph has con- 
The Northern Railways and got the city councils all quickly that they will live net, Charles Gurd, Ltd., their business will handled through the output would 
the Alberta Government for the| tory. When Regina finally won and Charles Willoughby, two| regarding dividend shortly court Co. ed, fluetuates with the ups and downs 
were promoted the late biggest business men and Originally, when bei Trust 
McArthur and his revealed his real name. Aughe ated with the Saskatchewan Life and 
under guarantees given the the new Both these men came new split stock well, equivalent Uses Paperboard betwe 
rect They were colonization hotel made that just the sort they promised the stock Counter Display Carton: Laurentide Company 
Gives Traffic mittee the House Commons Whole blocks for $25 apiece. Regina| Later on, intimated, this Seigneurs. 
than the other lines, runs Canadian National Railways stated 
from Edmonton that the total obligations amounted 
the Provincial government, and the total revenue the province. 
unvegan and sponsibility for the ques- ette 
the Peace River country but shortly after negotia- COLD STEAM PROCESS ENOGAMI 
ley, distance 417 miles, and were entered into with the (Reg’d Trade Mark) LIMITED group 
supplemented two branch lines, and C.N.R. for the joint pur- rapid 
the Central Canada Railway, the Alberta lines, excluding only process properly clean Limestone, Terra Cotta Tile 
miles long, from McLennan through the Railway. offer was Granite, Marble, Brick any stone, without injury surface— 
embina ey, mil encouraged the improving condi- cupants 
government, assuming control The then continued negotia- BLAST BUILDING CLEANING COMPANY 
these lines when its guarantees tions its own account, and finally Suite 305—407 McGill Street, Montreal ‘AND LUMBER 
came entered into five offer Telephone Main 3333 Head Office 
charges and the deficits operation. the deal, the end the cur- 
factory from eithe with interest per cent. the inigan 
tion, and provides nothing all ings, Pillow Cases, Circular Cottons, Owning and operating mills PORT ALFRED, 
steady deficits the interest charges and lams, Cambrics, Nainsooks, Longcloths, Law 
small part the but There general satisfaction Voiles, Check Nainsooks, Lingerie Cloths and 
ual interest on| those turgeon Falls, Ont. Smooth Rock Falls,- Ont. securi 
March, 1927, declared was take over the northern railways, The Wabasso Cotton Company, Limited High Mill Architect and Consulting Engineer 
reluctant Three Rivers, Que High Grade Bleached Sulphite Pulp Paper, Pulp and 305 Broadway Water Power year 
appearing before the Railway willing construct it. RIVE WITH SECURITY! DOMINION BRID mont 
drivers and passengers Mot 
Investment Securities KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR NON-SHATTERABLE WIND SHIELDS Montreal, P.Q 
ewman, Sweezey Co. ENGINEERS, MANUF ACTURERS and TOR 
James Street West Montreal Cars equipped with Non-Shatterable 
uring the coming year. Each one will con- 
for $5. maintain Technical Service Division Kraft ulp 
PH e est of its ability with the trade, Unbleached Sul hite 
anadian Industrial Co., Limited BATHURST POWER PAPER 


present (old) stock. 
The increase the present divi- 
dend works out rather unique 
way. result the recent offer- 
ing new common stock and the re- 
$29,000 per annum being saved. 
est $300,000 the per cent. 
mortgage, and $14,000 for the per 
pT erred divi d. rhe in- 


28, 1928 


at 


questions and 
will answered letter and those interest will 
‘We cannot extend this service 


Imperial Oil 
ould appreciate hearing your 
some this stock. 
Imperial Oil one the most at- 
the oil stocks. vir- 
investment class. 


Scotia Light 

consider Nova Scotia Light 
good long hold stock? 

Nova Scotia Light and Power 
shares are long hold 
for business man. There are 
power and public utility stocks 
look more attractive us. 


cember. 


and continued 
pected. 


Canadian Western Gas 


mation have you this company? 


Canada Permanent 
some mortgage certificates 
Permanent and the Nova 


Trust Co. revising in- 
programme, would you ad- 


wise hold sell these? 

and Nova Scotia 
are securities type which 
excellent basis for any in- 
program and should re- 


tained. 
Trust Company Shares 


xious invest the stock 
trust company. What 
you recommend? 
want purchase trust com- 
shares, why not consider To- 
General Trust the National 
Perhaps the shares the 
General are the more at- 
these 


though. 


sion program view. 


OPE 


Independent Biscuit 


Company. 


are meeting competition, etc.? 
Independent Biscuit 


problem adjusting 
demands 
isfactorily dealt with. 


Sprung-Clendinin 


the stock safe investment? 


been advised buy Pelis- 
Brewery stock. there any 
this company being absorb- 
year end? 

low. have not heard 
merger possibility. The com- 
30th. 

The brewery stocks, with the ex- 
National Breweries, have 
satisfactory invest- 
the several months. 
The fact appears ‘to that there 
too many brewery stocks the 
condition the market. 
Pelissiers not the least attractive 
the group, but doubt this 
group whole make very 
progress 


List Satisfactory 


oping alon 
ings are quite satisfactory. 


Riverside Iron 


the Riverside Iron Works? 


the company 


demand for its products and services 
connection with harvesting oper- 
ations, oil drilling, etc. 


Canada Biscuit 
Please give your opinion 


General Steel Wares, Windsor Simpsons, Ltd. 
Canadian General Canada Biscuit ..... 


Preferred stock— 

shares Asbestos 
shares Burns Co. 
Common stock— 


ment Trust, Jenkins Groceteria, Inter- 
Power and Power. Are 
there any changes you would suggest, 


principal being important 
for investment. — Montreal ower ov 
change which you Canada Malting 
; iti ; OT. DAKeTiCS 


preponderance toward bonds. Where 
but you are willing forego 
for the prospect apprecia- 
that you purchase some 
stocks such Shaw- 
Montreal Light, Heat and 
Steel Company Canada, 
Quebec Power, etc. 


Your Simpsons Limited and Mont- 
real Tramways bonds are high 
grade. You need not worry 
them. Our information that Can- 
ada Biscuit Company has not been 
earning its bond interest and 
tinued until earnings improve. There 
are ample assets behind these bonds. 
for better class se- 
curity might beneficial, although 
you probably would have take 
some loss. 

Your preferred stocks are probably 
satisfactory investment for 
business man. 

Your common stocks individually 
are the list ex- 
cellent for investor who look- 
ing for appreciation rather than im- 
mediate yield, 


Canadian Canners 

the strength very favorable 
the Canadian Canners, Lim- 
published your paper some time 
bought 100 shares the second 
preferred. 

For some time past, have not seen 

the operations and 
Present outlook the company. Will 
Jou good enough inform how 
company’s business this year com- 
with last year, and what chance 
for market appreciation the 
carry? 
have from time time had 
about 
but possibly have 
@scaped your attention. 

Our information that the com- 
probably will have norma 
year and that has entered the new 
Packing season with inventories car- 
over from last year the low 
Some moderate apprecia- 
the value the second pre- 
ferred common stock may reason- 
The stock the last six eight 
has been stationary presum- 
because market conditions 


Ford Hotel 


TORONT NEWEST HOTEL 


Page-Hersey 

bought last spring couple 
hundred shares Page-Hersey Tubes 
statement which was then cur- 
rent and seemed accepted all 
sides the effect that unlimited 
offer $125 per share had been made 
the president the company. 

Could you tell whether that 
statement correct and also should 
like your opinion, which constant 
reader your paper value highly, 
company treating their 
any such offer. 

got interest offer this kind 
and the directors who after all are 
only “trustees” for the shareholders, 
are ethically not legally “branch 
trust” not communicating same. 


never was announced spe- 
cific offer had been made for the con- 
trolling interest Page-Hersey 
Tubes, Limited. made efforts 
learn exactly what negotiations 
were progress few months ago, 
but the details were not forthcom- 


company probably are directly repre- 
the common stock and the question 
the propriety informing all 
shareholders offer made the 
directors the controlling inter- 
est, one which probably must 
decided the individual merits 
each case. the directors the 
company were the opinion that the 
offer was not sufficiently attractive 
and that the potential value the 
stock would greater within reas- 
onable length time not think 
that they can criticized for fail- 
ing communicate such offer the 
shareholders, especially the share- 
holders general are not po- 
sition determine for themselves 
whether not offer should 
accepted. The opinion appears 
that Page-Hersey Tubes, Limited, 
self would merged with another 
company. 
believe the directors 
properly have discretionary powers 
and their procedure may dictated 
broadly what right for the com- 
any and fair the shareholders. 
not think, looking back over 
the history the Page-Hersey stock, 
that the shareholders have any 
reason complain, There has been 
substantial market appreciation 


BAY and DUNDAS STREETS 
750 ROOMS WITH BATH 


All the comforts and conveniences 
modern hotel construction 


Single $2.50 


Rooms Priced Higher 
Special Rates Week Month 


Investments 


becausé the fact that had 
risen very rapidly prior the revi- 
sion the capital structure last De- 


The company soundly managed 
growth may ex- 


holding some the preferred 
stock the Canadian Western Natural 
Gas, Heat and Light Corp. What infor- 


The Canadian Western Natural 
Gas, Light, Heat and Power prefer- 
red shares are The com- 
pany doing very well and now 
extending its service throughout the 
northern half the province. 
they have big expan- 


own some stock the Independent 
Have you any in- 
formation this company, how they 


Company 
earnings should well. under- 
stand that the initial plant instal- 
lation was too large but that the 
roduction 
been sat- 


Over year ago bought some shares 
the Sprung-Clendinin Company, 
Calgary. What progress being made 
this concern and you consider 


The 
has only been operation 
1926. Its leather products, however, 
have been favorably received the 
trade and connections 
made with over 500 dealers the 
western They are devel- 
sound lines and earn- 


What your opinion the bonds 
Are 


Riverside Iron Works bonds are 
the first 
months this year shows increase 
about per cent. over that 
the corresponding period last 
year. The company doing. excep- 
tionally well, there being good 


problems submitted subscribers ‘of The Financial Post 


published this page. 


must always enclosed cover the direct reply. Write. mining and 
inquiries sheets separate from other investment inquiries. 


while there not much informatio 


have little worry about. 


Brock 


stock 


‘understand that for 


increased. 


Power 


oration? 


Quebec Power investmen 


all three 
ciating. 
Power Corporation tommon 
yet.in the investment stock class, 
excellent purchase for busi 


gives every indication appreciat 
ing. 


Second General Trust. 
funds the Genera 


this stock satisfactory invest 


safety 


ment its capital pdsition. 


should give the trust 
management, 


Hydro-Electric Securities 


dividends. 


satisfactory character. 


lieve has some attractions. The high 
the stork this year was 85. 


Celtic Knitting 


Will you kindly tell you would 
consider the shares the Celtic Knit- 


small manufacturing concern 


investment company. The company 
started small way‘to manufac- 
ture knit goods, principally stock- 
ings, and the demand for such made 
for the management 
seek. outside capital order take 
care the increased business. 

yet the company has record 
earnings behind and not 
consider the stock good invest- 
ment. has attractions busi- 
ness man’s hold and will probably 
considered that light for some 
time 


Wants Increase 

have $4,000 bonds, which will 
for redemption October 
When the bonds are will have 
the funds for re-investment and would 
like place the full ‘amount 
sound security with a.return 
per cent. better. the present 
time have fairly good backing 
bonds and preferred stocks, but 
working increase income, con- 
sistent with 
will find trouble now in- 
vesting your funds first class 
bonds that will yield you return 
per cent. The return gov- 
ernment bonds the moment be- 
low five per cent. and good in- 
dustrials from five five and 


degree safety would recom- 
mend the following bonds: 


Alberta and Pacific Grain 


yield about 5.82 per cent.; Canada 
Steamship Lines 6’s yield about 5.72 


per cent.; Price.Powers “A” 6’s yield 


about 5.60 per Montreal Tram- 
ways, yield about $5.28 per cent.; 
United Grain Growers yield about 
5.25 per cent. 

The above limited list corpor- 
ate bonds will give you yield 
over per cent. 


Borrowing Insurance 


insurance policy, 20-pay 
life, $2,000, the last premium due 
1928. can borrow this about 
$900. five per cent. six per 
not sure which, suggest buying 
ten fifteen shares one the fol- 
lowing, for long hold: Shawinigan, 
Imperial Oil, Brazilian, com., City 


Dairy, com. pay six per cent. 


the loan and receive two per divi- 
dend the stock, would not stand 
good chance “scalping” fair prof- 
with comparative safety? 

have $2,200 invested 
Five Shawinigan, six City Dairy, com.: 
Building Pro., com.; Gen. Steel 
Wares, Can. Carmers, 2nd 100 
Whitewater, 600 Cork Province. 

you think all likely that the 
four stocks suggest purchasing will 
sell lower 1928? 

Borrowing insurance policy 
for stock market purposes does not 
appear conservative financing 
but you not require the protec- 
tion for your family, there seems 
reason why you should not use your 
own money this way. 

not know the four stocks 
you mention wil] sell prices 
the current year. depends 
the market, and the market fluctu- 
ations are affected many dif- 


ferent causes Canada, Wall 


the preferred and common stocks and, 


forthcoming between annual reports, 
generally known. that the com- 


the the shareholders 


time ago, invested the 
stock the Brock (Western) 


small company, is, nevertheless, do- 
ing exceptionally well. are given 


year will run about $14 
share the common, 
dividend the preferred will 
earned several over. The 
dend the common likely 


Would you recommend the purchase 
Montreal Power, Shawinigan,- and 
Quebec Power? What your opinion 
the common stock Power Corp- 


Montreal Power, Shawinigan, and 


stocks which you can purchase 
and hold for two three years. They 
appre- 


ness man. Over term years it, too, 


thinking investing some 
Investment Trust. you consider 


ment? want assured the 


The second Canadian General In- 
vestment Trust good investment. 
The first Canadian Genera] Invest- 
ment Trust sponsored the same 
interest has done exceedingly well 
and came through the recent market 
break without any serious impair- 
The 
board sound and 
very able 


you consider Hydro-Electric 
curities investment speculation 
the market to-day? What the 
highest the stock sold this 

Securities 
present price not investment, 
speculation. The shares pay 
that the 
holdings this investment trust are 


However, view the whole sit- 
uation surrounding thé company and 
view the Lowenstein 
you could only regard such in- 
vestment speculation—neverthe- 


ting, Montreal, good investment? 
The Celtic Knitting Company 


Montreal recently financed local 


half per cent. you want good 


THE FINANCIAL POST 


Imperial Oil, 


‘stocks, 


show 


imonths. 


ous Players 


right now. 


fication. 


tractions indeed. 


progress being made 


Packers will begin 


three 


terial appreciation 


C.P.R. 


All Sizes 
One Quality 


What 


Port Alfred 

Would you advise the purchase 
Port Alfred Pulp and Paper common 
for few months hold? 
view situation existing 
the 
not developments the industry 
will better the position the 
vidual companies within the‘next few 


Famous Players 
considering buying some Fam- 
you 
think this stock present prices? 
Over term years Famous 
Players common should well. The 
for the stock 
seems largely how 
public takes “talking movies.” 
these take well there doubt 


Street and 
and City 
Dairy are highly attractive common 
stocks for the long pull and from 
‘time time there fairly rapid 


_* 
International Utilities 
What yoy think International 


look for appreciation this, 


International Utilities “B” stock 
gamble, not without attractions. 
you satisfactory ap- 


ayo 


lian, and willing sell, despite the 
‘entreaties friend mine. 


holding company for the 
Hatris Abattoir Company. 
The William Davies 
Canadian Packing Company. 
Harris Abattoir, turn, ewns out- 


You are wise retaining your 
City Dairy and Brazilian for long 
hold. They are both good stocks. 
presume, course, that you have 
holdings you have that prime ele- 
ment investment, namely diversi- 


Power Corporation 
you think Power Corporation 
common good buy for long 
hold? When you expect dividend 
will paid this stock? 
Repeatedly, Financial Post 
has the common shares 
the Power Corporation appear 
long hold. are still 
stock are likely for some time 
come because the management de- 
sires build even larger cor- 
poration. held over term five 
years the shares have very many at- 


Canada Packers. 
Please give your opinion the 
various 
‘Canada Packers. company 
position. begin paying dividends 
the preferred the near future? 

Canada Packers, Limited, 


Canada 
pay. dividends 
‘on the preferred two 
was announced 
some time ago that the company 
would not pay dividend this pre- 
ferred stock until reserve two 
years’ dividends had been built up. 
was understood that this objective 
would reached about October Ist. 


C.P.R. Vs. Bonds 


Would you advise sell $1,000 
City Toronto bonds and $500 City 
Charlottetown bond and buy C.P.R. 
stock with the. proceeds; that is, you 
think over period of, say, two 
three years that there will ma- 
the value 
ceive these per cent. bonds? 

The point brought out your let- 
ter rather interesting one. 
regard securities, the C.P.R. stock 
probably sound the bonds. 
the other hand, the, income from the 
less than per cent. which 


‘mellow, 
through 


SELECTION 


What 


will sell higher levels. 


Wentworth Radio 


ness man’s investment. 


good 
ness man. 


this investment. 


Royal Exchange Bldg. 


Exchange Building? 


lease part the buildin 


expected for this building. 


cent. such apartment 


Montreal, would seem attractive. 


National vs..General 


the next few years, 


narrow down the 
Company and the Toronto 


and $275 respectively, 


appear more attractive. 


lent the trust company class. 


tutions. 


National Trust. 


Canada Vinegars 


profitable 


ver, Chicago and New York City. 


the constituent com- 


the consolidation have been 
for several years; and 


economies brought about through 


important product assures fur- 


ther increased earnings during the 
year. 

is, only one class stock 
that is, par value 
and they should prove good 
investment based the stability and 
this company, which 
making and marketing profitably 
commodity’ widely used through- 
out Canada and the United States. 


Russell Motor 


have about $9,000 bank which 
would like have invested the best 
advantage. have been waiting for 
time for lower price level the 
market, but still keeps high. 

What would you advise do, 
buy the present prices, wait 
while longer for lower 
price? 

you advise buying now, would you 
name for few the best securi- 
ties which you would consider most 
suitable for one desiring liberal in- 
come return, rather than the prospect 
enhanced values some future 
date. have about $10,000 invested 
good safe securities, also good home 
free debt, and business 
the present has 
comfortable surplus over living 
requirements. years old, with- 
out dependents, and health somewhat 
have been following your opinions 
The Post, and think the 
preferred stocks would best 
you still recommend Russell 
Motor 

Given that business continues 
has for years, and that 
gets worse, income yearly would 
take little risk, and had 
thought buying some Sherritt 
Gordon mine stock, with the hope 
getting some reward the course 
few years. you think would 
wise for man years and cir- 
cumstances it. 

also that you recommend 
Pure Gold Manufacturing Co. stock. 
Would O.K. for needs? 


Russell Motor ‘preferred and Pure 
Gold Manufacturing Company prob- 


would satisfactory invest- 


ments persons desiring high 
yield. Another high yield preferred 
stock which seems safe 
the first preferred Canadian 
Canners, Limited.. small amount 


you now receive the bonds. Then 
market appreciation the value 
the stock which would offset any 
slight loss income. ‘It impos- 
sible, course, say that there 
will any material appreciation 
the value C.P.R. stock during the 
next two three years. Present in- 
point higher and 
disregarding the short pull outlook, 
are the opinion that the stock 


Current operations the company 
‘show very satisfactory increase 
and net earnings and with the 
traffic-loading season just 
ahead, think that the market will 
react very favorably stock. 


shal! obliged you will kindly 
opinion regarding the merits of, Went- 
worth ‘Radio Auto Supply Co., Ltd., 
per cent. preferred stock bus 


The per cent. preferred stock 
the Wentworth Radio and Auto Sup- 
Company, Limited, looks like 
sound investment, for busi- 
The growth this en- 
terprise from very small beginning 
its present size under 
the active management and control 
the president the company au- 
gurs well for the future possibilities 


see from Real Bond 
issue The Post that large number 
the building bonds pay 
would appreciate your suggestion 
two three that you consider advis- 
able, also what you think the 
second mortgage the Royal 


The per cent. second mortgage 
bonds the Royal Exchange Build- 
ing .appear well secured, not 
only the actual value the 
erty assets behind them, but also 
because the elose connection be- 
tween the Building Corporation and 
the Canadian Co-Operative Wheat 
Producers, The ten-year 

the Wheat Pool significant the 
stability of. income which can 


also stated that the second 
mortgage issue may called within 
year’s time, which would give the 
purchaser par nice little pre- 


Regarding other issues 
ouses 
the Cawthra Apartments, Toronto, 
and the Medico Dental Building, 


Believing that the business the 
best established Canadian trust com- 
panies show big over 
anxious 
obtain some shares one the best 
companies. understand the shares 
the Royal Trust Company and the 
Montreal Trust Company are not avail- 
able the public, the choice seems 
National Trust 
General 
Trusts Corporation. present 

shares the Toronto General Trusts 


our opinion there not much 
choose between the 
Company and the Toronto General 
Trusts Corporation. Both are excel- 


National Trust Company gov- 
erned group men who are 
identified with the Canadian Bank 
Commerce, financial insti- 
These affiliations you will 
‘conclude must react the benefit 


the other hand, Toronto Gen- 
eral Trusts Corporation the past 
has rather prided itself that its 
splendid position and progress can- 
not have been attributed affilia- 
tion with other institutions. 


What you know about Canada 
Vinegars Co., and what your opinion 
Canada Vinegars, Limited, the 
largest manufacturer vinegar 
Canada, and has excellent facilities 
for manufacturing and marketing 
this product economical and 
The company 
owns and eleven modern 
vinegar plants located Toronto, 
Hamilton, Norwich, Owen Sound, 
Kingston, Montreal, Quebec, Win- 
nipeg, and Calgary, and operates 
distributing warehouses Vancou- 


investment, 


When Women 
Invest 


Some Preferreds That 
Appear Safe; 
Other Stocks Selling 
Below Purchase Price; 
Conservative Issues 
Suggested 


WEEELY FEATURE 


Two our household sister and 
daughter) expect invest the com- 
ing November about $1,000 each. They 
would like find reliable stock pay- 
ing per cent. cum, preferred. What 
hat you advise regarding buying 


per cent. cum. preferred? 


our brokers advice 25%. 


with ever since. 


had $205 dividends during 
1926 and 1927. Would you advise tak- 
ing and changing over some 
moré promising -investment out 
which might reasonably hope 
recoup ourselves. The enormous sup- 
lies crude available does not 
ook encouraging the layman, that 
Efforts are 
made but with little success 


is, for reasonable time. 


control contract supplies. 


you look for appreciable ad- 
vance Packers common, say 


the end this year? 


Kelvinator doing any better this 


summer? 


‘We believe that your sister and 
daughter would find the preferred 
stock Hunt’s, Limited, satisfac- 
The company 
small, but well managed and earn- 


tory investment. 


ings are satisfactory, 


If, would think desirable, 
only about half the sum each 
was placed this stock there are 
other preferred stocks larger com- 
panies which would desirable in- 
One these might 
mention the first preferred 


vestments. 


placed the preferred 
stock Brantford Cordage which 
company improving its position 
steadily. There still speculative 


element this stock, however. 


are wondering, however, 
person your position, having 
income from your business, owning 
your home free debt, and having 
background conservative securi- 
ties would not making mistake 
continue purchase stocks with 
the idea yield. Assuming that 
your income from funds already in- 
vested and your business gives you 
sufficient for your living expenses, 
would well ad- 
vised invest four five the 
soundest Canadian stocks, 
such Montreal Power, City Dairy, 
Canadian Pacific Railway, Consum- 
ers’ Gas and Bell Telephone Com- 
These stocks 
the moment will you ex- 
tremely low yield although all are 
But believe 
that over term years the princi- 
pal value such investments will 
enhanced materially and that the 
average return perhaps will some- 
what greater than the average re- 
turn any selected list pre- 
ferred stocks which might made 


believe that 


pany Canada. 


paying dividends. 


this time, 

The common stocks have men- 
tioned and few others are just 
safe many preferred stocks and 
great deal safer than some which 
might mentioned. 

Sherritt-Gordon interesting 
mining 


Asbestos Corporation 

hold Asbestos Corporation common 
shares which purchased the in- 
formation contained your Survey 
Corporate The Survey 
said that the outlook for the company 
was have not insub- 
stantial loss holdings. What 
about it? Was your investment book 
wrong? have you since changed 
your opinion the stock? Should 
sell hold? 

You quote The Financial Post Sur- 
vey Corporate Securities the 
information which purchased 
the common shgres the Asbestos 
Corporation. May again remind 
you our remarks the Survey, 
which read follows: 

“Asbestos Corporation securities 
have not shown much activity. The 
company still faced with the dif- 
ficult problems, there not un- 
animity opinion among the asbes- 
tos producers Quebec the ques- 
tion restricting production. The 
long term outlook for the company, 
however, regarded excellent.” 

Our opinion the present time, 
touching the corporation, virtually 
identical with that expressed the 
Survey. 

For short pull, the stock does 
not look attractive us. you are 
willing hold over term 
years, feel that the shares are 
satisfactory speculative hold for 
business man. 

strong organization which bene- 
fited the shareholders materially. 
Given time, the corporation 
should able achieve the same 
end. However, like all mining com- 
panies, the stock must regarded 
speculative. 

understood that present 
there unanimity opinion 
among the few remaining producers 
asbestos Quebec, touching the 
production and marketing the 
crude asbestos. Quebec produces 
about per cent. the world’s 
asbestos requirements, cannot but 
feel that some future date the 
producers will arrive some under- 
standing which would permit 
larger return their output. this 
should ever take place, the common 
shares the corporation would re- 
flect marketwise very quickly the 
bettered outlook for the industry. 

But even supposing betterment 
along these lines occurs, over term 
years the corporation should 
well. While the management, appar- 
ently, does not like make public 
information the company other 
than through its annual report, yet 

While the stock undoubtedly 
speculative, feel you may well 
retain the issue providing your 
commitments the stock are not too 
large, and providing your holdings 
form part diversified speculative 
list. Diversification perhaps more 


Pack- 
ers about Will they pay 


Three years ago next December 
bought 100 shares Continental Oil 
This stock 
had been 31% very recently, and 
there was some activity “oils” and 
Oil and Imperial, bought Continen- 
ta] been left high and dry 


Canadian Limited, which 
now selling yield little better 
than per cent. 
reason anticipate time when 
Canadian Canners will not able 
oc 


Packers satisfactory, fact, high- 
promising, but one should not 
overlook the fact that earnings 
salmon-packing companies have fluc- 
tuated greatly the past and pos- 
sibly will fluctuate greatly the fu- 
ture. The stock you men- 
tion not that B.C. Packers, the 
holdin 
ish Columbia and Packing, 
one the controlled companies. The 


that market views 
speculative yet. The position may 
improve, but possible that 
may get worse. 
improve. the same time ques- 
for woman. 


require high yield, think that 
they would much better satisfied 
the long run buy such 
grade investment stock City Dairy 
preferred Consumers’ Gas Com- 
pany Toronto. 
another excellent preferred stock. 


Company Canada has been doing 
very much better the last year, 
but the stock still must considered 
highly speculative, and not suit- 
able for person who desires 
conservative his investment. 


some astute observers the market 
interesting long-hold specula- 
tion. 
better shorter time you sold 
your Continental and bought such 
outstanding oil stocks Imperial 
Oil, -International Petroleum: and 
British American Continental 
big company and well 
the long run, but its record the 
last two three years has not been 
encouraging. 


MEMBERS 


Week Week 
Canada 


with our extensive service mail 
Review 


investors our Weekly 
Financial Affairs, 
copy the issue for the 

week will sent request, 
Ask for copy 


Members Montreal Stock Exchange 


Montreal: St. John Street 
also Mount Royal Hotel Building 


TORONTO QUEBEC 
King St. St. Peter 


OTTAWA 
Sparks 


the end this year. the same 
most interesting speculations the 
Canadian board this time, 

would like your opinion Ster- 
Coal, which bought and 
which now selling around twelve 


There seems 


Packers 


The outlook for British more than year. hold 


Canadian Wineries which bought 

did opinion these stocks. 

You ask for our candid 
garding Sterling Coal 
Wineries. 

Sterling Coal has not been 
ising investment for some 
The company same position 
good many other companies 
ducing soft coal the United 
There are too many coal 
many union miners, and not enough 
markets.. The outlook only 

Canadian Wineries 

Canadian Wineries one 
many new companies which have 
been placed the market 
year. Many purchasers, the 
first place, were hoping 
ket turn out it, and when they 
were disappointed, stock: was sold 
below the offering price. 
formation that earnings are highly 
satisfactory, and when and the 
bulk the stock placed invest- 
ment hands, reasonable sup- 
pose that there will 
tion market value. 

sidered conservative investment. 

the yield these stocks nil, 
possible that you did not have 
yield mind when you purchased, 
such circumstances, think you 
would have been’ better advised 
have bought such standard 
mon stock Montreal Power City 
Dairy. 

this time with the possibility 
some appreciation market 
think that you would well 
buy two such stocks 
sumers’ Gas and Bell 
Company Canada. They are 
safe any stocks you can buy. 


company, but that Brit- 


rice which this stock selling 


think will 


your sister and daughter not 
high 


Dominion Textile 


The reports are that Kelvinator 


Continental Oil regarded 


the other hand, you might 


cannot say British Columbia 


William Reid Co. Ltd. 
Investment Bankers 
Stocks, Bonds and Grain 


635-639 Grain Exchange 


Winnipeg Stock Exchange Winnipeg Grain Exchange 
Chicago Board Trade 


James Richardson Sons 
Investment Bankers 


and 


Private Wire Connections throughout Canada 
and the U.S.A. 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


Moose Jaw 
Saskatoon 


Brandon Winnipeg 


Edmonton 


Royal Financial Corporation 
LIMITED 


INVESTMENT BANKERS 


840 Hastings Street West 
VANCOUVER, B.C. 


723 Fort Street 
VICTORIA; B.C. 


291 Garry Street 
WINNIPEG, MAN. 


Canada Life Building 
CALGARY, ALTA. 


Imperial Bank Annex 


EDMONTON, ALTA. 


purely Western Canadian organization 
confining its activities solely the buying 
and selling investment securities. 


thirteen. They have paid 


ws 
| 
fa), 
ent 


METROPOLITAN Div. Yield High Low Close Sales 1928 
0 € on 0 eee oe eee eee eee ose 
Can. Nationale 1 8 eee oe ese ese ose ove 106 102 
eorge a. Hedgson Edwin Nova Scotia 1 4.12 390 
Belgo Can., 6.60 106 105 105 105 119 110 (new) 4.58 65% 2291 Canada Packers, pref. 98.50 101.00 MAIN STREET PEOPLES LOAN BUILDING 
266 St J 7 7.10 oe eee eee ore 108 985, Do. pre 6 8.82 68 6a 68 67 15 60 Copeland Flour Mills, pref, 20.00 SE BUILDING ST. PAUL STREET 
Dominion Iron, 11% 10% 10% Ind. Alc. (n.p.) ..$1.52 43% 9009 50% Mount Royal Hotel, com. 6.50 ume business for many months the stocks West 
Foothill ominio 
ing problem. Dom. Stores (n.p.) 2.22 136% 138 185 185 324 138 121 nded Banking 4.87 . ae eee oun 205 200 Dom. G 145,00 165,00 create a 
B.c. Po bs 7 175 154 Durant Motor (p. $10) 40c¢ 5.00 9% , Hudson’s Bay 
i De. ep Ce oe eee eos 136 126 Do. ee eoe 41 25 nda rus 85 H g 
| 6.04 1074 104 1071 6 6.59 91 9 a9 90 No. Star oil, pref. 5.40 6. 
Montreal Trams. ..... 195 195 195 Standard Pav. (n.p.).$1.50 6.24 1835 Close Close Close irect Wires net 
Write for Circular to-day Can. Woollens, com. .. . 4 7 10414 981, ‘5 
605 C.P.R. Building, Toronto Rate Due Yield High Low High Low Ask High Low Canada 605 
Zimmerknit (n.p.) ... 4 100 133 om. iron 6 1929 8.45 93% 69 9814 , 
eneral Industries— War Loan ....... 102.70 101.00 102.85 100.45 101.90 100.80 101.20 100.80 Barri 
(Nn.p 29 27% 10% 4 105 De. Bu 1987 -90 102.10 102.05 102.40 101.90 REGINA.—The insurance 
Alcohol Declares Dividend Building Prod., 22% refund 1940 4.55 102.40 96.50 102.90 96.50 99.30 98.90 99.00 ing over-insuring offence, but were face. Transmit power with less friction loss.than any 
business September during the past six months| The directors recently decl pressed that the Alberta legislation Cobalt Toronto Montreal Halifax 
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Study FORESEES ADVANCE 


NEED DIVERSIFY 


“God Pity Cowless, Sowless, 
Henless Farm,” New 
Thought the 
West 


Vol. 


Heads Big Loan Companies 
Confer With Western Farmers 


Representatives Canada’s mortgage, trust and insurance com- 
panies met the adjourned annual meeting the Dominion Mort- 
gage and Investments Association Regina last week. Problems 
the Western farmer were discussed and the men who control the 
loaning many millions—in fact billions—of dollars money. list- 
ened representatives Western farmers who discussed problems 
and developments affecting agriculture the prairie. this way 
the lending companies were brought into intimate contact with those 
whose work the development Canada’s natural resources they 
finance through mortgage loans and debenture purchases. 

The national importance this meeting cannot denied and 
The Financial Post presents this week some the leading addresses 
and discussions this meeting. 


The meeting was attended staff editor The Financial, 


Great American Banker 
Praises Canadian Bank- 
ing System 


BLOW FARMERS 


When 1,331 Banks Failed 
Four States, Farmers 
Three Hundred 
Millions 


BUILDING 


682 


ARINES 
4 060 


Association 
They Gain 
Farmers Gain 


MEET 


Companies 
Western Settlement 
Last week The Financial 


Post was able publish the 
first summary the 


Massey-Harris Builds 
Western Warehouses 


Staff 
REGINA. Thomas Brad- 


PURCHASE IDLE LAND 
Will Work with Colonization 


engaged, the Loan Executives Massey Post, who was the only representative any Canadian publication, which 

pon which they are Leading CAULDER, other than the Regina daily newspapers, present this im- ‘Some forty years ago young lending institutions will finance Compa 

lems Faced Agri- ductive continued good busi- Creameries, address joined the Merchants Bank Can- the 


Regina. ada his native town Berlin, 


1906 the total make butter 
Saskatchewan was 132,446 
1910 was 596,228 1915 
twenty-four creameries made 3,857,- 
862 1920 forty-eight cream- 
made 6,638,895 1925 
seventy creameries made 
Ibs.; the total make was 16,- 
629,136 but sorry report 
that 1927 there was serious de- 
cline and although more fac- 
tories operation the province, 
our total make was 11,995,531 Ibs. 
The history the growth butter 
making Saskatchewan almost 
the same the recorded history 
Manitoba and Alberta. find that 
1926 Manitoba reached 15,482,630 
Ibs. and 1927 dropped 
Ibs. also find that Alberta 
1924 made 22,339,857 1925 
decreased slightly over 2,000,000 
1926 remained stationary, 
and 1927 dropped 16,179,712 
Ibs. British Columbia has not shown 
rapid gain. 1900 they made 


New 

text the report the sub- 

Bowman, chairman the 
board the Mutual Life As- 


surance Company 


culture Prairies 


ness Western Canada for his 
company. Mr. Bradshaw has 
been visiting the 


BOWMAN, 
Chairman Special Committee Land, 
Settlement and Colenization 


that the company 
dividend and bonus 
ock and showed net 
months ended July 


LOYD CHALMERS, 
Editor, The Financial Post 


REGINA. When sundry well- 
that listing the folk with 
cent. preference able for trouble making 
par value common the cleaving between East 
will take place very and West, they forget that prosper- 
that the stocks and progressing Western 
East. The converse also 
when Eastern Canada’s pur- 
ward direction the West benefits 
ways: enlarged markets and 
the accretion capital sent 
plants and warehouses, for loaning 
for western development 
generally. 

There can doubt that the 
the Dominion Mortgage 


branches and indicates 
that special significance at- 
taches his visit. Neverthe- 
less the fact that Massey-Har- 
ris building large new mod- 
ern warehouses Regina and 
Saskatoon, replacing old struc- 
tures that have existed for 
many years indicates that the 
company laying its plans for 
big Western business. 

Mr. Bradshaw, seen here, 
told The Financial Post that 
combine sales have been ex- 
ceptionally good this year. 
also 
with the trend export busi- 
ness well sales from 
continental plants. 


Accountants 


blesome Days Over westward Minneapolis and start- 
one up-and-coming institutions The loaning rations 
Settlements Are Working Out RUST’S MEN ACE ished homesteader with capital, 
the Life mendation was approved over per back Canada for few hours Research Work Outlines 
secretary the association. “(a) Payment cash the four states isconsin, rust, the trying period ‘deflati 
trust company, loan little headway our western “Your committee has been actively| Payments indicated above became the head, put the farmers the department the West- 
and insurance company SHORT COURSE inces. 1900 the only cheese completing the and (b) full settlement all these states back their feet University Manitoba, the Ganada financial 
from every part the the prairies was Manitoba and the finances the four municipali- outstanding debentures and coupons. enabling them diversify their pro- address the subject rust which resulted throwing the 
Dominion. Alberta, with 1,300,000 Ibs. 1910 ties, and their school districts, The surrender the Board duction, adding cattle, sheep, poul- delegates attending the 12th 
Practically the entire meeting was ssociation ives Support slightly agreements entered into with the before the above mentioned source income. and Investments many the companies, not 
Training Classes almost 3,000,000 and municipalities behalf the deben-| (a) and (b) are made. Failure Bank System The problem desirous having their assets 
University Trying Convince Farmer ratified the legislature Manitoba Committee’s expenses. interesting Canadians, rust was one which every farmer coming land holding companies, 


these busy men getting 
West needs insure continuous 

rosperity and learning how the 

rger financial institutions Can- 
ing bigger west. may ad- 
mitted that selfish motive was not 
absent; the loaning companies can 
help keep the Western farmer 


and the exchange old “The Board Utility though Mr. Jaffray’s talk was his Western Canada was much inter- 
and coupons for consolidation missioners advises that the great account what agricultural depres- ested. Either rust had con- 


and debenture holders have been re-| this recommendation. local banks fell down completely far the hard small cash payment 
quested forward their debentures| “Bassano. The adjustment the contributed making the de- down, and many cases with 
ance with the agreement entered into.| details which reported have been. Referring gravating already serious 
“The attention your Annual Meeting the Associa-| “In the depression that followed years tion; first, maki erous 
has been drawn default the apparently working out. 1920 stated that the agriculturist was faced ation; making 
mittee study this situation more| tem,” said Mr. Jaffray. “This gave secondly unduly depressing land 
Beverly. The Board Public Util- the farmers terrible blow and may therefore, that may plan “when more prudent 


closely during the coming year. 
ity gent campaign against our enemy, 
Indebtedness Involved lesson Canada when should know something its history might well have been 


thing 
“The following statement shows the are operating, has not yet made its suggest and character and methods attack, Too Few Farmers 
rica banking sys- 

gether with indication the present ern Canada farmer. direct our counter-attack.” careful survey the land under 

standing each the municipalities: “Following 1920 there were 1,331 Tells Method Contest Western Canada had 

THE DOMINION MORTGAGE AND INVESTMENT ASSOCIATION bank failures our four states.| Craigie told his disclosed the fact per 
Indebtedness Invelved (By Provinces) These failures cost the farmers life history the organism and more farmers are 


Those who have been con- 

Dominion Mortgage and nected with dairying 1909 re- 
ments Association has been alize how difficult was talk 
uting the support dairying wheat farmer in-Sas- 
short course for land inspectors katchewan that time. Conditions 
the University Saskatoon. The change, however, and find in- 
training given this course enables creasing interest year year and 
his feet they make certain that their the inspectors employed the rather remarkable this prov- 
losses Western will remain ferent loaning institutions ince realize that the production 
the they can add careful and effective creamery butter Saskatchewan 
the value Western farms they can farms where loans showed steady increase 
larger field for lending. sought and enables them 1926, with the exception the 
prosperous West means not only considerable assistance year 1917, when there was very 
more good farmers lend money farmer improving his methods and small setback, undoubtedly owing 
but means that more money per making his property more $3.00 wheat 1916. find, how- 
acre can safely loaned the| the Regina convention 1918 the production 
existing farms. association was undecided creamery butter forged ahead once 

was that the men who con- continue the association’s more and all the provinces in- 

the Rooney, when serious declines were reg- 
sat down their Life, and representative the Land istered everywhere, undoubtedly 


tractive 


diameter 
any 
than any 


general manager the Royal 


Ferguson, general man- 


ager the Great West Life; John 
general manager the 
Norwich Union group; Weston, 
manager the Imperial 
and Erie; Dr. Connolly, 
general manager the Capital Life; 
Somerville, general manager 
the Mutual Life. 
Over 100 were present all. 


Urges Mortgage Companies 
Raise Seed Standard 


and loaning organ- 
Canada are partners with 
the farmers with whom they are do- 
the Canadian Registered 

Growers’ Association, told loan 
“You share his prosperity and 
his misfortunes, es- 
when those misfortunes are 
character over which has 


but which are brought him 


Strange urged the organiza- 
all that was possible in- 
that farmer clients should use 
seed. not pleading that 
should use pure 
that would ideal. But 
plead with you that you urge your 
clients not use any old kind 
but that they shall use the 
seed.” 


Capital : $ 1,000,000 
350,000 


Complete 
Trust Service 


Reserve 


covering 

Wills and Trusts 

Mortgage Loans 

Real Estate and Investment 

Registrar and Transfer Agents 
Safety Deposit Vaults 


—thus with the assistance the ad- 


body has constitution by-laws, 
existing only for the purpose the 
short course the university. ad- 
dition, two representatives the Uni- 
versity and two the company mana- 
gers act with the committee ad- 
visory capacity. 
Five Days Each Year 

“The course has covered five days 
the last week February for the 
last four years. 

“The curriculum has been made 
practical possible, the last course 
the following lectures with 
demonstrations: 

Soils, two lectures; what plant life 
tells about the soil; sub-margina 
lands; insect pests; livestock the 
abandoned farm; sow and Canada 
thistles and wild oats; farm machin- 
ery used for eradication weeds. 

ctures more theoretical na- 
ture were: Economic progress the 
light Danish experience; buying 
power Europe West- 
ern farm products; the business cycle; 
loans and investments—the duties 
inspectors, recent legislation; stock 
demonstration. 

Constantly Improve Course 

After each course the curriculum 
for the following year drawn 
the light criticisms received 
with the one object coming closer 
the problems land inspectors, 
and try find solutions give 
lead investigations that will assist 
that end. Every member has the 
opportunity contributing the 
discussions and influencing the result 


visory members the committee, the 
short course will, year year, 
adapted the conditions then cur- 
rent the prairie provinces. 

“When course was first sug- 
gested the authorities the Univer- 
sity, Dr. Murray, president; Dr. Ruth- 
erford, Dean Agriculture; and Dr. 
Swanson, Professor Economics, 
once saw opportunity enlarging 
its influence the farming commun- 
ity the West the betterment 
farming operations and conditions 
through the medium the land in- 
spectors who their work come into 
contact with many thousands far- 
mers year—and seized upon it. 
Dr. Swanson has given 
unsparingly his time and experiénce 
make the yearly course success 
and has, addition, brought 


mer, and again left the net 
roceeds the wheat crop very 
argely toward the reduction 
capital debt the farm. 
sure that our bankers and our 
wholesale merchants this 
province welcomed the cream ticket. 
Thirty cent bntterfat cannot compete 
with dollar and half wheat. Forty 
cent butterfat will compete with dol- 
lar and half wheat. 
Butterfat Looks Attractive 

“We who are connected with the 
industry believe that see the turn- 
ing point. The crop this province 
last year—although great bushels 
—was not after all very profitable 
crop. The prices butterfat during 
the past year have been high owing 
the fact that our make butter 
has declined Canada point 
where cannot begin take care 
our own requirements. Undoubt- 
edly the total make butter Can- 
ada this year will not come within 
fifteen twenty million pounds 
supplying our own needs. per- 
haps more correct, however, say 
that the development has not kept 
pace with the increased population 
and the increased purchasing power 
the country, that whereas 
1924 had exportable surplus 
approximately 25,000,000 Ibs. 
will undoubtedly import fifteen 
twenty million pounds the 
year ending March 1929. 
this country consume approxi- 
mately butter per capita 
per year, undoubtedly the highest 
capita consumption the world. 
eastern Canada they have very 
large exports fluid milk and 
cream, also condensed and evapor- 
ated milk, the United States. Our 
milk powder factories are shipping 
their product all over the world. 
Canada’s still the best 
cheese the world and commands 
the highest price. Our best butter 


good the best the world, our 


average possibly not the aver- 
age Denmark, New Zealand and 
Australia. However, the fact that 
make good creamery butter 
clearly proven the fact that 


North Battleford R.S.C.D. No, 


21,131.00 


Meeting adjusted: payments 


182,000.00 Meeting compromised payments 

Sutherland ..... compromised payments 

1,409,535.00 New agreement effect 


Sale Public Utilities 


“Early the fall 1927, 
indicated that number muni- 
cipalities Saskatchewan were nego- 
tiating with private corporations 
take over the ownership and operation 
electric light and power plants. 
Generally speaking, the cost build- 
ing these plants and distribution sys- 
tems has been met debenture is- 
sues; the interest, principal sinking 
fund payments being provided for out 
the earnings, and where these have 
not been sufficient—out the taxation 
other municipal revenues. Where 
the earnings have exceeded these re- 
quirements the surplus usually ap- 
plied meet other obligations. 

“In all cases the debenture holders 
such municipalities are directly inter- 
ested any change the actual con- 
trol property which represents 
whole part the security for the 
debentures which they hold. Deben- 
tures, when issued for the construc- 
tion owned and oper- 
ated plants, are entitled the protec- 
tion which contemplated the 
terms upon which the debentures are 
sold. the municipality issuing 
authority disposes of, relinquishes, 
actual control the plants referred to, 
change takes place which was not 
contemplated the debenture by-laws 
which authorized the debentures, and 
such change may impair the security 
the debenture holders. 

“For the protection the munici- 
pality well the holders such 
debentures, would appear necessary 
that the terms sales leases 
such will ensure the retirement 
the principal and the payment inter- 
est maturity. 

Legislation Enacted Saskatchewan 
“With this end view your com- 
mittee communicated with the Honor- 
able the Minister Municipal Affairs 
for Saskatchewan, pointing out the 
need supervision over proposed 
sales leases and suggesting that the 
Local Government Board 
atchewan empowered supervise 
such sales leases. 

“By amendments, the 


the this town and schoo 
district made 1922 expired the 
end 1925 and that the 
had this- matter under consideration 
since that time. 

“Bow Island. The affairs of. Bow 
Island School District have been ad- 
justed recommendation the 
Board Public Utility Commissioners, 
dated June 1927, duly approved 
per cent. the debenture hold- 
accordance with the follow- 
ng: 
That coupons in. arrears, together 
with the interest the outstanding 
Registered Income Certificates due 
date 1926 paid. 

That the debenture liability 
December, 1926, refunded for 
period years per cent. per 
annum new debentures dated 
December, 1926, repayable equal 


‘annual instalments combined 


cipal and interest commencing 
December, 1927. 

“3. That provision made for the 
retirement any part the princi- 


pal advance due date 


December any one year; such pay- 
(Continued page 12) 


all. They had call loans; farmers 
who thought that they could carry 
through the depression had liqui- 
date their foundation herds and 
raise money terrible cost them- 
“The biggest factor our period 
depression was this break down 
the bank system that you 
often hear promoted for 
“They say the Canadian bank 
system cold blooded system. The 
manager, even friendly with 
the would borrower has get 
his loans passed cold blooded 
unfriendly group Montreal. This 
the complaint. That weak- 
ness your banking system. 
not the interest the farmer 
that should able borrow 
money the basis personal 
friendship. Canada the farmer 
gets the credit needs; gets 
just what ought get and this 
protects him from danger 
crisis.” 


the Prairie Provinces are fine colon- 
ization aid British Columbia, 
stated authorities here. The newer 
settlers parts the province 
where land has not yet been developed 
find the $200 $300 they are able 
earn harvest laborers, invaluable. 


LONDON 
Capital, paid-up, $1,750,000 


THE ONTARIO LOAN AND DEBENTURE CO. 


years business 


CANADA 
Reserve Fund, $2,800,000 


The Debentures are legal investment for Trust Funds which may 
deposited the Savings Department. 
Money loaned Mortgages including building loans. Applications invited. 


MAIN, Manager 


legal investment for Trust Funds. 


HOW INVEST 


Absolute security the first consideration making investment, 
especially the investor’s means are limit 
value and which not affected the fluctuations the money market the 
most desirable investment for any one who wishes avoid the pitfalls specula- 
tion and keep what has, perhaps, been acquired considerable self-sacrifice. 

PERMANENT” Bonds are security this type. Not only 
thousands individuals but many large institutions are holders these Bonds, 
which are obligation Canada’s oldest and largest mortgage corporation and 


The Bonds bear interest the rate 


ed. security which will not depreciate 


HEAD 
St. James St. 


Winnipeg Regina Edmonton Vancouver 
HON. SIR LAPORTE, THEO. LECLERC, Gen. Manager 


CORPORATE TRUSTS 
reliable Trust Department the 
result many years experience. 
Corporate Trustee, execute 
the following trusts: 


TORONTO GENERAL TRUSTS 


problems. They Association the the fact that the price wheat Alberta:— turned his attention the present land 
studied rust vention, had outlined its value, was out line with the price Cons Debt. Remarks rectly more than $300,000,000. methods known ers Western farms 
diversification was discussed, but final decis-| butterfat. sure that during Praises Canadian Bank System said, that certain wheat size necessary bring 
thod and the mechaniza- “The first Inspectors’ 1910 and 1926, the mort-| Bow pending will escape such rust were not, generally fitable production 
tion the farm; the resources the membership consist and Chamberlain S.D. 1513 4,667.00 effected suggest the American unit urged the breeding resistant va- generally many 
the provinces; the credit needs “bona fide inspectors the Meeting compromised payments ing system what Canada needs. rieties wheat which would de-| Western farmers attempt culti- 
Called Outstanding Meeting the objects being promote “the put this province 1926 perhaps their banks. Dut when the stituted adequate resistance. 
t sur risin that the cial and general interests of members. for 6,000,000 British Columbia :— $2,219,127.00 crisis came in our districts, local Plant breeders were proceeding The 
Was thi constitution with by-laws was drawn 000,000 dollars. Add this the Receiving consideration ownership the along two lines: combine the re- course 
eeting 5 or ree years ia common wheats as arquilio, 
interests. arranged the Saskatoon Association will seen that the dairy Transcona ..... completed red the loans their local secondly, cross highly resistant settlement and colonization, the 
Leighton McCarthy, president; was necessary have committee the banks’ officers. The farmers resisting. varieties that the scientist proposed, and report the 
McConkey, general manager, administer and carry the work from Catching arrears were the ones who suffered from (Continued page 12) (Continued page 
q man of the Mutual i e: George ere are eig - a MNOTA .00 Catching up on arrears resources sim closed their doors. 
Companies; are chosen the officers. This North Battleford P.S.D. No. 1438 payments original basis They had fight stay open (Societe d’Administration Fiducie) 


(Established 1902) 
Admin istrators 


Trustees 


MONTREAL 
Credit Foncier Building 


Executors 


Branches 


Trustee under Mortgages and Deeds 
Trust securing bonds 
companies, 

Transter Agent and Registrar Stock, 

Depositary under protective agreement, 

under olans reorganization, 


Agent and Depositary tor Voting Trustees, 


Agent tor the payment dividends 
and coupons. 


CORPORATION 


TORONTO 


fired the imagina- 1925 two Saskatchewan buttermak- 
EASTERN TRUST pleasure working with him province, won the first and second 4/0 MONTREAL SAS ATOON 
ITED COMPANY connection. prizes, consisting the approval the Local Government per annum, half-yearly, issued sums $100 and OTTAWA 


(Continued page 13) the recommendation the Board 


(Continued page 12) 
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THE FINANCIAL POST 

this year, few infections occurred in| necessary expenses 
the three prairie provinces will benefits derived. The desire 
become serious menace course continued has been 

“Then have crown rust oats. Inspectors 
Next the stem rust this the “We 
destructive rust have per cent, of-the inspectors 
Canada. Last year this rust assumed privileged attend that they 


ficates indebtedness under the terms 
the new agreement. 

“The supervisors report surplus 
some $11,000 during 1927. this 
plus the sum $8,000, together with 
some $12,000 previously the sinking 
fund, has set aside for the pur- 
chase, discount, outstanding 
debentures the city, and provision 
has been made the 1928 estimates 
for addition the replacement fund 
$12,000 and for $6,000 for capital 
purposes and one year’s interest 
per cént. 

“It would appear that conditions 


bined principal and interest commenc- slight extent and would appear 


HONEST SELF HELP Change Bell Telephone Company Directorate ing December, 1927, that the ratepayers have renewed con- 


AFTER 


advance due date out any cash approximately 
either from the surplus the Gas De-| per cent. the cost cement side- 
partment from the General Account| walks and gravelling the roads. 

Farmers Failure-Stricken 
Area Organized 
Succeed 


wet 


the Town, giving notice for “West Kildonan. Actual, 
calling coupons, with the from all sources totalled $271,- 
dated coupons retired 400 1927 which $68,000 excess 
“4, That the liability the Bank collections for 1926. Expenditures 
provided for out the general for 1927 totalled $199,000, which in- 
and first charge upon any cludes $66,000 for debenture interest 
plus the general account. and $44,500 for school operation. Col- 

“It would appear from 1927 were therefore $72,000 


proportions’ and vied. value the instruction received and 


CHANGED FARM PLAN dence with the Board that the requirements for the| Swift Current are gradually getting 
has been made for payment Receipts for 1927 were abnormal better and that the whole there with stem rust oats. To-| forward the course being 
Whole Basis Farming Was the present time. lar extent for future years. This ex- fidence. much the last year constantly increasing 
Altered Meet New Con- Works Out Well cess receipts arose from the sale Rural Telephone Companies Manitoba and Sasatchewan. Western Canada agricy cone 
Pros- redemption tax sale property| “Your committee had occasion during Besides these have each year tice. 
How one Chamberlain, No. 1513. $2,900,000 which, was| “The most serious that And finally have two its benefits lending the both 
lled der estimated, together with other receipts,| North Forres Rural Telephone rusts, the leaf rust barley uable aid its formation and 
espair through successive crop would provide sufficient eash meet pany, whose unmatured, debenture rust rye, yet, these have its present stage develo 
failures brought itself back pros- ment which become effective Ist 1928 and leave con- $104,000, with past due not become significant factors the When the course how 
local lawyer per cent. per annum pay- School District Defaults optimistic note. The problem needed enl 
and publisher two newspapers, principal and interest. Rural School Districts have from FORESEE SUCCESS proportions and complexity, but more scientific date, 
the Deloraine Times and the Waac- “Macleod. The payments called time been reported default and ress being made, and feel confi-| exact, perk 
fine tribute the value this Town and Schoo istrict and means arranging for payment years this menace, like many practice 
farming insuring stability agri- 16th February, 1925, set out such arrears and preventing de- which have former af-. disap 
cultural revenues. Mr. George said: THAYER CHAS. COOPER for the year 1926 (Continued from page 11) flicted the human race, will yield number inspectors 
Manitoba was often referred Company Canada for the past fifteen years. has been succeeded Chas, Cooper, are meeting the payments called has problem, said Prof. Craigie, but any attend, 
the ‘Garden Manitoba’ and had vice-president the American Telephone and Telegraph Company, who has established for the refunding the measure that will bring relief should they heard the benefits 
reputation the world over for grow- wide reputation operating executive, accordance with the recommenda- holders. not overlooked. One these AND INSPECTORS the tin but were West 
Calder Marshall Purple Bank TRAINED WORK ast three years. few 
those prosperous, conditions were Commissioners, dated 4th McMaster Reedy Creek similar ease.. The 
trict experienced one crop failure ortgage ear dresses the refunding Goose Lake damental the control stem rust (Continued from page 11) might well withdraw 
the soil: the backbone out estern rarmers dated 10th June, 1926, are Sundown being carried on. far the cream the instruction offered can reverse this 
the people. Weeds came in; the The Municipal and Public Utility Board work, existing physiologic forms are|their students over whole term, and hoped that that 
“Greenwood. will recalled that tutes assented ril 28rd, 1926,| case, however, which had success year year. The time, matter 
couldn’t hold and the real attempt get together Caulder, president affairs the city were was formally made the observation, mutation color fore, given the faculty very much will brought about. inten 
ers and the men with the Western farmer and find out tional Dairy Council and 1921 special act the first January, 1928. Mr. Cot- curred. There was change from the| more than apparent, and, course, Companies Give Support its, 
hold their finances. his problems and particularly find and general manager the Saskat-|ture, being Chapter the Legislative normal color light orange color| encroaches time that would de- brought to. have 
drifted and did the inhabitants. how the financial institutions chewan Co-Operative Creameries. Statutes British Columbia. This act Counsel, was appointed chairman. that color has persisted now for| voted other work, and indeed that all the large life enabl 
Farmers were lose the country could help him was made “Bringing Back Provided for the placing the members the Board are Mr.| upward two This the first leisure time well, some fire 
faith the district, and the Regina meeti the Manitoba,” George, LL. B., this city the hands Edgar Tarr, K.C., prominent barris- instance mutation among rust university puts short 
the loan companies and banks. Some- lawyer and newspaper pub- and for the payment interest ter Winnipeg, and Mr. Mellish, and opens possible means courses for many other interests dur- 
thing had done, and what minion Mortgage and Deloraine Manitoba per cent. per annum. Provision the Union Municipali- which new forms rust may arise.| ing each winter: weed inspectors; mu-| their head offi their selling 
could have been better than hon- Association. “The Fight With Rust,” Prof made for the distribution and Reeve the Municipality mutation arises respect nicipal councils; fire insurance agents; distanc 
effort self hel The executives Canada’s big fi-| ust, the Trustee account Pipestone. color, may not mutation arise re-| life insurance agents; farmers associ-| and jada 
that eeting listened talks Economy Crop Harvesting,” meeting payments for and sug-|in Alberta. Its duties, besides having showed that the developmental stage| attended and highly appreciated, are 
estern the wheat pool, the fight Prof. Hardy, U.S.A., agricul-| ests temporary way with municipalities inelude the the barberry involved much re-| fee averaging $10 head made to| 
Canada to-day but who has profited wheat rust, methods engineer the University the debenture holders regulation public utilities, sales duced but very perfect sexual costs preparation and ance under such fire and life 
the dairying, etc. Some the addresses Saskatchewan. interest per cent. for each etc. The Board has supervisory and therefore that hybridization use lecture The tions real estate 
and experimental Western Canada,” wan Co-operative Wheat Prod the debenture holders. Transcona and this respect the Leg- render futile the efforts university received nothing but Investment Ass Mortgage produ 
The work these institutions ex- eat “Port Coquitlam. Past due coupons islature its last session gave the breeders, for might satisfaction initiated maintained these 
efficient, but one has this city maturing and Board power make rules and regu- the plant breeder develops movement first rate importance considerable 
face the fact that unless the farmer efficiency the individual farmer; the end June, 1927, have been for the guidance these wheats, new forms Western Canadian agriculture. The 
puts the results his work the chief aim and object BAWLF GRAIN vided for and expected and the supervisor which will attack university does not make any charge, pense both 
practical use his farm, then this the District Builders Movement. Get those maturing the end the Debenture Holders. the case not such, for its services this “The short 
making survey our district ada realize that their own success Manitoba Defaults “Aylmer. the month just been made, the process of| source, and these have been from experts 
found farmers here and upon their own individual INI “Orders the Winnipeg Suburban 1927, meeting debenture holders hybridization has been going the president $1,000. This practice 
who spite adverse climatic efforts and the success Canada Municipal Board were ratified held Montreal, which indefinite time, possible| been handsomely the sym- for the direct 
neighbors, were making good, due was privileged memb oba and have become Chapter 108 present. have ortgage and Investment’ Association ies 


the terms this Chapter, Mr. some debenture holders had been 
Discover Mature Plant Type selves the matter procuring The meeting 


Appleton has acted the capacity paid preference others and the 
university. The main point that the 


supervisor for the year 1927 and sought ways and means gether inspectors great 


the fact that they were endeavor- the farmers that visited 


ing adapt this system the Country and Denmark last 


Are Shown Working 


“At any rate, should not permit 


ture the conditions that prevailed. winter: that tri 
er; that trip has been the means 
Durum wheat; some ing the District Builders Movement, now appointed Mr. McKinnell as| whose coupons were then arrears|from doing the sensible thing, does not actually profit and ideas, Rece 
sweet clover successfully, while oth- for realized never did before rom Our Own Correspondent supervisor, effective those whose coupons had pressing find out what the the gtants received from this and the main object—the ondary 
progress dairying, and the wonderful the Bawlf Grain Company during Mr. Appleton’s term pointed out that under the Municipal set against this discovery another one there still ings 
production live stock. tural country, amounted $465,902 for the office. Laws the Province Quebec, there has come light which appears annual deficit that has covered 
Form District Builders the builders ted, ppointed Trustee and debenture holders could give effect practical solution the rust problem has, however, justify the trustees and 
meeting was called repre- based; the principle self help. any imailed ual report the engaged the exchange arrangements against the ‘mature-plant’ resistance. It| extra work assumed its faculty information received for the 
sentatives all the existing organ- success agriculture debentures and coupons for the was feared that should has been found that certain varieties, and see that that extra work companies. and 
those organizations under the name When Denmark 1864 was faced report very satisfactory exhibit, _in our| did not signify their willingness co- younger stages, but acquire| “The foregoing sketch the counted upon market 
‘District Builders with ruin and despair, few men showing substantial surplus earnings last Annual Meeting. operate, legal action might they grow older, inspectors’ associations the the results 
that bringing together the farm among farmers lowing table, the phase the matter attention, was rust. has been quite clearly short course, has soils, effects 
ers the district conference and that land preaching the gospel depreciation and meeting the bond 1927, and advice received indicates that the opinion that debenture holders monstrated that this type show that crops suitable for 
having the ‘more less successful self help, and encouraging the interest requirements the majority debentures which were requested assign payments due No- equally effective against all the dif-| “decently and order,” the differing inst 
farmers give evidence the sys- eople with tge result that waste standing bonds the Bawlf Ter-| then outstanding have now been 1927, and May, 1928, the forms rust, and, the etc. These, and eradication 
roving profitable, more diversi- have been reclaimed after $35,050, there was left balance Cisims coupons easily transferred any com-|to shown what benefits, any, 
ight worked out for the lems are not nearly great and preferred dividend requir these during the last under way now, and there 
culture mig worked out for the great were St. James .....$3,630,300 $138,227 footing. persistence glumes, etc. four years, and what there. to| undoubtedly much value 
whole district. The first week’s con- theirs; our lands are more fertile; After taking care these two St. Vital ..... 1,117,900 230,283 “The affairs the town were mature-plant type re-| justify their continuance learn 
ference was held the spring our area more extensive. remaining West Kildonan 1,072,000 great length and was has enormously simplified lished annual for 
1924 with average daily attend- “Then why should down- amounted approximately Transcona 65,299 agreed the mayor and the secretary program and has allay-| inspectors their “We therefore 
ance about 300 farmers. The hearted. With little effort, share the outstanding 60,000 The supervisor for the year follows: extent dance, the company this. brief statement for your. due 
farmers can compete successfull Strong Financial Position ditions had the whole improved, town’s receipts other than those have been the Dominion annual grant the university, 
mediate opting system agri- with Denmark, and enjoy the benef- The balance sheet August 1,| that the estimates for the year 1928 obtained from the Housing Scheme. wheat stem rust, the and Investment recommending Mont 
that has since proven the great world markets 1928, reveals satisfactory financial had been passed the new supervisor,| “The town undertakes oats only less important in| “When the existence this short would use steady 
for to-day greater degree than she Net current assets, McKinnell, making provision its debentures other than that oats are less became known were ap-| that rice 
anitoba, and particularly the to-day, and make Canada the bright- working capital, shown the full for the debenture requirements Debentures, and when the| Western Canada proached the Canada Colonization the 
prosperous district British Empire. comparison with the tures for the years 1926 and before the first November, Settlement. Board, Motor Revenue Advances Augu 
that conference was firm! position shown the balance January, 1928) had been 1928, and apply the sum $5,000 made Soldiers Civil New Brunswick. Motor vehicle ards 
upon ‘the March 31, 1928, after giving upon presentation. this purpose before the first day| these which rusts. One ment, the land departments receipts for the first ten Jul 
into prosperity, and that success shown the year 1927 were $611,000 accrued interest England, and does but connected with With $596,420 for the feeder 
self help. These conferences have Annual Notice working was decrease payment the rate borne de-| were found years, chance tend. This request was readily grant-| greater than the quality 
eld. Menace retaining the tax Assign Coupons ers and 
Finer Community Spirit ese assets the company erties which had become would be-| “The Town has the present 
“Not only has the District Build- funded debt, but its sub-| come the property the out this arrangement and de- the 
the “Know that the Bawlf Terminal Elevator through tax sale proceedings, and that benture holders have received payment Cal 
stimulating the farmers greater| Such the Canada Gazett Company, has outstanding $55,000 the benefit this reduction past due coupons including por- 
community Week, Octo October 13. there remain fixed and net current which includes the sum $203,000 date payment. 
spirit between town and country The Proclamation points out that assets $3,196,277, agai debenture interest and $110,000 for| “Over eighty per cent. the deben- 
which very essential the suc- the average annual loss insurable 000,000 school operation. will therefore holders have assigned their coup- 
means creating more co-opera- hundred persons annually lose thei par value. year 1928 were set approximately the distributed these amounts account 
tive spirit between the farmer result The operating surplus the com- figure last year .with coupons longest overdue with the ket 
the loan company and other financial least ire. August 1928, stood result that all debenture holders have veloped 
and are therefore preventable. Then payers pay between the town Provincia The 
lack that co-operation. The fo] ini act that the country elevato proximately itie 
pany source relief times ing subjects” follows: operation, and with Vital. Actual cash receipts from ascertained with what success. older demonstrated kabl 
distress, afterwards cellent crop assured the all sources were $276,800 “The Debenture Holders Committee the ividend 
upon the farmer merely source cause promote the spread fires 1929-1930. benture interest and $59,000 bad iti 
ever, find loan companies mak- ish order reduce roug the Vancouver ributable housing scheme, redemp- Quebec not appear make any pro- 
ing special study agricult fire hazards and maintain health Company, and Terminal tions and tax sale real estate vision for such situation arose extra cash dividend $700,000 was declared 000, 
their mutual benefit. interest. institutions and for the hand years 1926 and 1927 and present Scott and Sutherland have been utua Insurance 
ing see the interest that large stores and past three four cations are that the same will met. Details these adjustments increasingly popular this 
loan companies are taking that greater degree safety may perienced 1928. were reported the 1926 Annual year. 
vice they are rendering. pants with the best expeditious mode ARE NOW Transcona. Actual cash “Canora. The affairs this town 
exit time danger. OVER from all sources 1927 were are gradually getting back normal tran 
eting Tour Special instruction the sub- MUNICIPAL FINANCE and expenditures were $180,000. provision has been made for the feet 
must realize that agriculture ject fire prevention given the approximately the same for payment debentures coupons 
the primary industry Canada teachers and municipal officials (Continued from page 11) 1926. Expenditures in- maturing March 31, 1927. way 
its success. Great strides are being made attached any dated for school operation. The Melville, and North Battleford income 
and more ef- tions the troops under their control been able the town meet all its require- their various adjustments. 
materially assisted the Canadian With municipal fire departments the inasmuch during 1928, and leave small trict 1438. The agreement under which 
Old Country and Denmark last desirability The proposed terms the Bank. 1927 and has not been found neces- 
Dominion, mately) distributed quipped, Provincial Gov-| “Swift Current. The New Agreement 
pro rata advanced this into reported the 1927 
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not lose sight and that this; public meetings otherwi 
that the efficiency our them seem most fit, they en- purpose. This transaction was certificates indebtedness which they 
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The Past Year Will Show 


Profits About Same 
1927 


speak 

inspectors who 
that they highly 
received and look 


being continued Western Canada Flour Mills Com- 
benefit themselves pany few days ago—August 31— 


increasing influence 


nada its most successful year 


1920. While not operating 
the entire year, the com- 
output over the twelve 
months has been satisfactory; and 
and export sales have 

the company will 
the balance sheet little 
from year ago, when 
there was increase more than 
over the previous year and 
high was set for the 8-year 
period. While final audit the 
1927-28 books will not completed 
yet for some weeks, the monthly 
statements indicate fully good 
last year; and after the 
adjustments, the final figure 
pretty close $390,000. 

For some twenty-four years, 
Western Canada Flour has been 
and consistent dividend- 
payer; and earnings during all that 
period have been satisfactory, with 
substantial surplus for sharehold- 
ers even during the post-war price 
While earnings were con- 
greater during the period 
the world was occupied get- 
back work after the war, 
and subsequent price deflations and 
intensive competition affected prof- 
its, profits during past two decades 
have been consistently satisfactory, 
maintained. 

Hovis Health Products 

One the comparatively recent 
the Western Can- 
ada Flour Mills has been the manu- 
facture special flour for the Hovis 
bread and health products. 
This made special machinery, 
and made solely Canada 
Western Canada Flour, which con- 
large part the baking and 
distribution this famous English 
product health through the Do- 


and Wester 
have honored the course 
ance and have 
lending their inval. 
and 
ptage 
was first initiated 
almost man all 
hailed the one 
their know}. 
and therefore more 
them keep 
ever-changing theory 
There was 
among great 
ctors Winnipeg and 
attend, which has in. 
heard the benefits 
jut were still unable 
came around for the 
few Regina were 
The Winnipeg men 
the opinion that 
could partake they 
vithdraw their Support 
ere for instruction 
nly the support the 
this 
hoped that the 
esent consideration 


abo 


with considerable en- Earnings Record 
ter year, benefits un- Year Earnings Dividends Surplus 
warrant the ex- $388,797 $282,669 $713,325 
ractice of agricult 318,125 230,000 219,668 
ations for the direct 548 


rectly and the inspec- 
becoming pro- 
and incidentally 
ors great value, 
does exchange ex- 
as, but secondary 
short course, 
provide 
than ordinary value 
able attend and 
the instruction and 
ved for the benefit 
and themselves. 
the course 
university 
ire Western Can- 
pstance, studies 
climate soils, 
various kinds 
iffering conditions. 
conservation 
soil drifting, 
problems, the solution 
way now, and there 


LIVESTOCK SALES 
CONTINUE LARGE 


Receipts Stock Yards Are 
Above Average for Some 
Time Past 


From Our Own Correspondent 


for feeders and stocker cattle with 
strong competition prevailing be- 
tween domestic and foreign buyers, was 
the feature the August livestock 
market. 

The outstanding performance was 
the movement western cattle On- 
tario farm points, which totalled 16,- 
000 head against 9,000 for August 
last year. There was also even 
heavier movement store cattle 
United points. Prices reacted 
sympathy with the demand and 
sharply narrowed the range between 
butcher cattle and feeders. 

Toronto sold over 7,700 fewer calves 
much value than during the same month last year, 
courses future but almost offset this billing 
through over 6,500 head more. Reduc- 
respectfully submit tion supplies was almost entirely 
ent for your consid- shorter supplies Ontario 
result you The market was strong through- 
ves not only able out despite the scarcity good kill- 
lued support ing and withstood all attempts 
university, but reduce prices. 
the. Montreal showed comparatively 
like use the market and any variations 
seeing that their price represented index changes 
the cattle lacked finish and type. 

Western Markets Active 

August offerings Winnipeg stock- 
ards were about 25,000 more than dur- 
July, totalling over 55,000 head 
and calves combined. While Au- 
gust deliveries were advance ex- 
and over half stocker and 
quality, there were less than 
head actually good butcher 
Trading was very 
and gained additional strength. 
There was another scramble for stock- 
and feeders and seemed times 


Advances 

Motor vehicle li- 
first ten months 
$711,724, 
provincial Depart- 
This compares 
the corresponding 
The figure also 
than the receipts 
year 1927. 


Close 15,000 cattle were sold 
the Calgary stockyards and despite the 
heavy offering, prices advanced strong- 
butcher steers and held mostly 
Steady good quality heifers and 
mid-month, between kinds 
somewhat lower, but the close 
Prices regained their strength. 

Edmonton sold well over 11,000 cat- 
tle, liberal volume, with the bulk 
coming out toward mid-month. There 
Was good demand the initial mar- 
ket and slight upward trend was de- 
veloped until the middle the third 
week when increased receipts caused 
market and slight break 

The markets Prince Albert, Moose 

aw, Saskatoon, showed 
strength during the month. Trading 
inactive until harvesting opera- 
tions restricted receipts the close 
the month. 


Bowen Utilities Stock 
Put Western Market 
From Our Own Correspondent 

MONTREAL.—A new issue $300,- 

per cent. cumulative redeemable 
Preferred stock Bowen Utilities 
Corporation, Ltd., being made 
the West the Bowen Utility Un- 
carrying bonus five shares 
common with each preferred. 

truckways, 
Grande Prairie, Alberta, Smoky 
River, and also has various extensions 
Further, the company pro- 
build railway line border- 
the highway and which 
Will operated daily train service. 

company has undertaken 
from 20,000,000 30,000,000 
feet lumber per year from Riverton. 

estimated that the present rail- 
Way lines will cost, including locomo- 
tives, total $279,840 and the 
estimated $135,750 per 
Year, while the estimated expenditures 
Mated net profit $54,150. 

Upon completion the present fi- 
Bancing, the company will have 
Suthorized issued capitalization 
per cent. cumulative pre- 
stock and 100,000 shares com- 
Mon stock par 


- 


THE 
WINNIPEG MERCANTILE 
TRUST COMPANY 
ADMINISTRATOR, 

TRUSTEE 


Cameron, Manager 
431 MAIN WINNIPEG 


MONTREAL—An insistent demand 


Seek Correct Evil 


Policy 


Staff 


REGINA.—The 
case which had the Toronto daily 
newspapers upset last summer 
will not have its repetition Canada 
the insurance superintendents have 
their way. will recalled that 
this instance the owner house 
left vacant and boarded up. and 
went away for the summer. fire 
loss occurred and the insurance com- 
pany, have the inconsistencies 
policy conditions brought the at- 
tention the law makers, formally 
contested the claim. reality they 
the claim but purely 
egal reference the courts 
made their own expense. 

The policy provided that .the in- 
surance remain force long 
the house used private 
dwelling and was pointed out 
the company that when the house 


Companies Administer 
Assets $2,270,000,000 


Fifty-four Canada’s Biggest Loan, Trust and 
Insurance Corporations Comprise 
Association 


Companies comprising the Domin- 
ion Mortgage and Investments As- 
sociation have $2,270,- 
000,000 was reported the annual 
meeting the association. 

the 3rd March, 1916, when 


was boarded 
private 
interpretation the law the com- 
pany was not called upon meet 
the claim and the courts ruled. 


the insurance superintendents de- 
cided car 
tive lawmaking. bodies the recom- 
mendation that the statutory condi- 
tions fire insurance policies should 


would provide that nothing the 
description the property the 
face the policy should act defeat 
void the effect the statutory 
conditions. 
would meet the anomalous situation 
uncovered this instance which was 
brought the attention the in- 
surance world the case Cooper 
vs. Toronto Casualty. 


assets under administration 
the end 1927 amount $2,270,- 
191,238. 


under administration the associ- 
ation’s members: 


THE FINANCIAL POST. 


ELECTRIC OUTPUT 
SHOWS. SEASONAL 
DECLINE JULY 


Production Since 1923 Has 
Increased Over 125 
Per Cent. 


terpretation 


was not use 
ng. Thus strict 


Discussing the matter Regina 


From Our Own Correspondent 

MONTREAL. Since 1923 the 
average number hours 
electrical energy generated daily 
Canada has increased 129 per 
cent.; and, using the amount pro- 
duced 1923 basis, the yearly 
increase during the past five years 
has amounted more than per 
cent. 

According returns prepared 
the Bureau Statistics, production 
July last was 1,243,179 thousands 
kilowatt hours—the highest for 
that month ever recorded. This 
brings the total production for the 
year date 8,936,366 thou- 
sands, compared with 7,784,580 
for the corresponding seven months 
period 1927. 

Production for July was made 
1,288,224 thousands developed 
from water and 14,955 from 


back their respec- 


made carry some clause that 


This, was thought, 


over the preceding month, 
the second lowest recorded for 
any month the past year. Power 
generated hydro shows seasonal 


Quebec Lead 
Returns from the five economic 
areas shows the July production 
distributed follows (in thou- 
sands kilowatt hours); Maritime 
provinces, 9,266; Quebec, 612,573; 
Ontario, 444,899; Prairie Provinces, 


The tabulation clearly 
llustrates the growth the assets 


Loan Trust Insurance 
Companies Companies Companies Total 82,121; and British Columbia, 79,- 
March $120,616,547 $249,576,158 158,228,403 528,421,108 The foregoing figures have 
1927 31 red ecccecescees 816,791,960 884,292,879 1,069,106,399 2,270,191,238 comparison with July of last year, 


the association had its inception, the 
assets under administration mem- 
ber companies were $528,421,108. 
gratifying note that the total 


Lean 


sociation, together with the location 
their head offices and the amount 
assets under administration 
31st December, 1927, far could 
ascertained, follows: 


the Maritimes show increase 
nearly 100 per cent.; Quebec about 
per cent.; nominal in- 
crease; Prairie Provinces, nearly 
per cent.; and British Columbia, 
per cent. 

Exports power from Canada 


list the members your as- 


Name Corporation Head July amounted 130,139 thousands 
Canada Permanent Mortgage Corporation ..... kilowatt hours. Cumulative fig- 
Canadian Mortgage Investment Co. ........ Toronto ures for the first seven months 
Central Canada Loan and Savings Co. Toronto 1928 now stand 897,418. This 
Credit Foncier Franco-Canadien Montreal decrease compared with the 
Crown Savings and Loan Company Petrolia iod last 
Eastern Canada Savings and Loan Co. 3,122,639 period last year, when exports 
Guelph and Ontario Investment and Savings Society Guelph 4,898,577 totalled 918,407. 
Holland Canada Mortgage Corporation Winnipeg 8,945,125 
Huron and Erie Mortgage Corporation London Daily Output Less 
Landed Banking and Loan Company ...... 4,343,209 analysis the daily output 
Montreal City and District Savings Bank Montreal electrical energy July 
ortgage rporation o ova a x ; 04 
Ontario Loan and Debenture Co. ndon 12,346,993 current year. 
Real tate n anada, oron as a is io r con- 
Toronto Savings and Loan Co, ...... Peterboro sumption 
and Lean Co. of Camade Winnipeg 21,703,942 more significant comparison with 
$316,791,960 July, 1927, there increase 
British Mortgage and Trust Co. the output approximating 
Canada Trust Company ndon 20,575,207 per cent. 
THY Montreal 406,588,056 wi in e prece ng mon 
Royal Trust Company ..... 
Sterling Trust Company Toronto 8,185,963 and with 35,621 in July, 1927. Na- 
Toronto General Trusts Corporation Toronto turally there was corresponding 
Trusts and Guarantee Co. eee Toronto 35,568,379 decrease in the average daily output 
Vietoria Trust and Savings Co. Lindsay recorded the five economic 
Waterloo Savings Co. 7,567,587 areas. Moreover, the dail average 
Insurance Companies 
Life Association Toronto FORMED FINANCE 
Life Insurance Co. .... Toronto 
Crown Life Insurance Toronto SETTLEMENT EFFORT 
i ecident Ins. Co. seeeeess Toron 

London Life Insurance Co. London 44,068,929 e loaning companies mig t in Ivid~- 

Mutual Life Assurance Co. Canada Waterloo big and states- 

Northern Life Assurance Company 6,288,065 Assisting New Settlers 

Life and Accident Insurance Co. The immediate impetus this was 

aby eel l 401,305,884 given by an adaress de ive ea a e 

Sun Life Assurance Co. Canada Montrea the executive the 


LIFE INSURANCE 
SALES HIGHER 


Ordinary Life for 
August 13% Over Same 
Month Last Year 


total $43,503,000 ordinary life 
insurance was purchased Canada 
during the month August. This rep- 
resents gain per cent. over sales 
last August. The fact that per cent. 
contributing companies share 
the above gain indicates the extent 
this prosperity, which well distribut- 
throughout the Dominion. These 
figures are furnished the Life In- 
surance Sales Research and 
represent the experience companies 
having force per cent. the total 
legal reserve ordinary life 
oustanding the Dominion Canada. 

The monthly gain per cent. 
shared all provinces with the excep- 
tion Prince Edward Island. Substan- 
tial increases are recorded ranging 
cent. Alberta. Newfoundland more 
than doubled last August’s production 
record with gain 116 per cent. 

For the first eight months 1928, 
production shows per cent. gain 
over the 1927 record. All provinces 
share this increase showing substan- 
tial gains. Newfoundland gained 
per cent. over the first eight months 
last year while Alberta gained per 
cent. Manitoba and Saskatchewan in- 
creased per cent. and per cent. 
respectively. Sales Canada have con- 
tinued increase each month this 
year over 1927 records. 

The record for the twelve months 
just ended represents increase 
per cent. over the preceding twelve 
months. Gains for this period are noted 
all the provinces except Nova Scotia 
whose sales just equal the production 
the preceding twelve months. Al- 
berta and Newfoundland lead with in- 
creases per cent. and per 
cent. respectively while gains the 
other provinces range from per cent. 
British Columbia and Saskatchewan 

All reporting cities show improved 
conditions for the month and year 
date. Hamilton leads the monthly gains 
with increase 182 per cent. over 
last August. For the first eight months 
this year, Hamilton also leads the 
reporting cities with gain per 
cent. 


s 


Record Pilchard Catch 


The west coast Vancouver Island 
pilchard fishermen expect the largest 
catch this year that has ever been 
made. the present time the catch 
about 100 per cent. over that last 
year, being, mid-September, enough 
for 600,000 gallons oil and 3,500 
tons fish meal, 


Bruck Silk Mills Has 


has been steadily operating hours 
day for some months; the net rofits 
date this year have been substan- 
tially excess the corresponding 
period 1927. 
mon stock last 
the 25,000 shares par value 
stock outstanding. business main- 


mainder the year, profits 1928 
should amount perhaps over the 
share mark. The stock now chang- 
ing hands about $49 share. 


last 


pleted last year the plant Cowans- 
ville. This consisted new loading 
and dyeing department. 
first six months the current year 
showed satisfactory improvement, 
understood the prospects for the 
last half the year are equally 


ditional equipment operation for 
only the last five months the fiscal 
period. This year will obtain profits 
from full twelve months operation 
the enlarged plant. 


$1,069,106,399 


annual meeting held Montreal, 
Mr. Herzer Winnipeg, manager 
the Canada Colonization Association. 
Following this, luncheon held 
April 1st, 1927, attended 
about twenty officials various 
loaning companies submitted cer- 


Much Greater Profits 


From Our Own Correspondent 
MONTREAL.—The Bruck Silk Mills 
memorandum headed “Financial As- 
sistance for the New Settler the 
Land.” the suggestion 
made that meeting Geo. Smith, 
our past president conjunction 
with our secretary John Appleton 
appointed committee further 
study the proposal submitted, 
which committee have the honor 
the chairman. The other members 
the committee are Messrs. 
Roesler, Young, with Messrs. 
Geo. Smith, Weston and John 
Appleton members ex-officio. After 
considering the proposition submit- 
ted Mr. Herzer, your committee 
decided recommend, possible, 
joint and co-operative action in- 
terested companies, and 
evolved definite plan, which was 
unanimously adopted the com- 
mittee and sent detail all mem- 
ber companies the Dominion Mort- 
gage Association. The memorandum 
was entitled “Suggestions for pro- 
posed financial’ corporation having 
its object the giving financial 
assistance the new settler ac- 


Earnings the com- 
year amounted $3.23 


ained its present level for the re- 


isted the Montreal Curb Market. 
For the year date the company’s 
ales show very good increase over 
hose the corresponding months 
ear. This showing results from 
now being obtained 
company from the additions com- 


While the 


ood. 
1927, Bruck Silk Mills had its ad- 


New Restaurant Architecturally Attractive 


high-class restaurant soon opened 
which operates successful cafeterias Montreal 
opened Oshawa, Ont. Shares 


Traymore, Ltd., shortly will listed the Toronto stock exchange. 


Bay Street, Traymore, Ltd., 


and Toronto. Another restaurant soon 


While the latter output shows an: 


tain suggestions and questions 


quiring land the provinces 
Manitoba, Saskatchewan and Al- 
berta,” and the introduction this 
report reads follows: 

“Owing the increasing number 
desirable immigrants arriving 
Canada from Europe the present 
time and the promise this move- 
ment continuing, provided the new- 
comers can placed that they 
will not only contented with their 
lot but inspired with hope and con- 
fidence for the future, becomes 
quite apparent that the colonizing 
such newcomers lands Western 
Canada sound basis has become 
one the most important problems 
facing Canada the present time. 
result the experience ob- 
tained the Canadian Colonization 
Association during the past three 

ears colonizing about 2,000 fam- 
ilies the three provinces 
approximately 500,000 acres 
land representing going farms where 
the owners had become financially in- 
volved, appears very desirable 
organize one corporation for the pur- 

ose continuing the work plac- 

new settlers equipped farms 
rather than that this work should 
companies and individuals, has 
been the case connection with the 
500,000 acres referred to, The fol- 
lowing reasons indicate 

“(1) The cost management 
the individual properties would 
reduced, one inspector manager 
being able look after number 
properties the same district. 

Land for colonizing 
could blocked out given dis- 
trict and all this belonging vari- 
ous companies could settled the 
same time, 

“(3) The cost financing and also 
colonizing could considerably re- 
duced and larger number fam- 
ilies colonized without correspond- 
ing increase the inspection staff. 

“(4) While the percentage fail- 
ures extremely low (less than 
per cent. with Mennonite settlers) 
nevertheless some risk remains, and 
could this manner distributed 
over larger number firms and in- 
dividuals, rather than have the loss 
strike one particular. 

“The proposed corporation should 
function threefold manner 
connection with the financing and 
colonizing the following types 
land order their importance: 

“(1) Lands present the hands 
loan, life, mortgage and trust com- 
panies operating Western Canada. 
“(2) Excess holdings farmers 
Western Canada, whether 
ers from these companies not. 

“(3) Land owned absentee land 
owners, which present partially 
totally unproductive. 

“These three purposes the pro- 
posed corporation should discus- 
sed under separate headings and 
kept distinct and apart.” 


Incorporate Company 

After receiving number fav- 
orable replies and assurance co- 
operation, your committee finally de- 
cided proceed with the incorpora- 
tion the company, which took 
place Toronto Monday, August 
20th. The application for charter 
was submitted the Secretary 
State Ottawa, and the name 
chosen for the new organization 
“Colonization Finance Corporation 
Canada, Limited,” with the head 
office Toronto. 

The letters patent have been is- 
sued, and sufficient number 
member companies the Dominion 
Mortgage Association have indicated 
their intention become identified 
with the Colonization Finance Cor- 
poration Canada Limited, the 
organization meeting will held 
the very near future when the of- 
ficers the corporation will se- 
lected. 

_The corporation will naturally be- 
gin careful manner and all com- 
associated with the Dominion 

fortgage Association will given 
the opportunity join. Thus 
hope that through the Colonization 
Finance Corporation, the loaning 
companies, addition loaning 
money for the development West- 
ern Canada the security mort- 
gages, will become important 
factor the settlement Western 
Canada. 

Colonize Excess Holdings 

The argument that many the 
loaning companies have disposed 
their lands, even the so-called dry 
belt, adjoining farmers argu- 
ment for join the new 
corporation. addition the lands 
owned controlled loaning com- 
panies, this corporation will have 
real duty perform assisting 
the colonizing the excess holdings 
farmers, and unproductive land 
held speculatively Western Can- 


ada. 
Briefly, the principle which will 
followed the Colonization Finance 
Corporation Canada, Ltd., the 
principle insurance. equalizing 
the risk and adding pre- 
mium the appraised price the 
land and the cost equipment, 
confidently expect not only provide 
for losses, but also show reason- 
able profit. The assets the organ- 
ization will divided into three 
classes and represented three dif- 
ferent securities: first, land will 
accepted the corporation the 
appraised value the land. Series 
“A” bonds will issued the com- 
pany contributing the land for 100 
cent. the appraised value fixed 
the appraisal committee. Second, 
Series “B” bonds the same rating 
Series “A” bonds will issued 
for the amount expended which 
estimated may average $7.00 per 
acre. The Series “B” bonds issued 
will retired prior 
Series “A” bonds. Third, pre- 
mium per cent. will added 
the appraised value the land, 
well the cost equipment, and 
per cent. the cost additional 
buildings which may found neces- 
sary. For this premium, participat- 
ing certificates will issued con- 
nection with each transaction, which 
will redeemed their face value, 
less such amount deducted for oper- 
ating expenses and for the equalizing 
losses. 
Fifteen Years Work 


fixing the selling price farm 
lands the appraised value plus 
per cent. premium, believe that 
have not exceeded the settlers’ 
ability pay for this land, 
have proceeded the basis that the 
value the land not any senti- 
mental attachment the owner may 
have for it, nor always the claim 
the loaning company against it, 
but based the productivity over 
years after allowing for rea- 
living. This does 
not mean high standard living 
with motor car and other luxuries, 
but standard living with suf- 
ficient clothing, food, warmth and 
shelter keep the settler healthy. 
Any sane colonization policy must 


based the productive value the 
land, after allowing for such stand- 
ard living. 

order that funds required for 
the administration the Coloniza- 
tion Finance Corporation may as- 
sured during the early years oper- 
ation the Canadian Pacific Railway 
Company has agreed advance 
$85,000 per annum for 
five years the security “A” 
bonds the value one and 
half times the amount advanced from 
time time. 

Work With Association 

contract will entered into be- 
tween the Colonization Finance Cor- 
poration Ltd., and the Canada Colon- 
ization Association,. which the 
agrees colonize and supply the 
aftercare over period years for 
families’ colonized without expense 
the Colonization Corporation, and 
the Colonization Corporation agrees 
the land plus the super- 
vision and farm management until 
the new settlers are safely estab- 
lished the land, and this con- 
nection expected that the exist- 
ing staffs the loaning companies 
becoming identified with the Colon- 
ization Finance Corporation, ‘will 
play important part the prac- 
tical administration the organiza- 
tion. hoped that soon as-the 
Financial Corporation becomes thor- 
oughly established, will also 
possible complete arrangements 
co-operate with the Canadian Na- 
tional Railways. 

Our whole plan colonization 
based the experience obtained 
the Canada Colonization the last 
four years, during which time 2,804 
families have been colonized 667,- 
452 acres, the purchase price being 
$28,160,487.00. 

The average price per acre for the 
equipped land colonized approxi- 
mately $42.00 per acre. 

The nationalities represented 
the lands colonized the Canada 
Colonization Association are British, 
Mennonites from_ Russia, 
Belgian, Dutch, Norwegian, Swedish, 
Tanish, German, Hungarian, ahd 
other nationalities, 

The percentage failures has 
been very small. Out 2,800 fam- 
ilies settled, they report the condi- 
tion their settlements follows: 
Alberta, 100 per cent. the land 
still occupied; Saskat- 
chewan out 500 families settled 
199,147 acres, less than half dozen 
transactions have been cancelled; 
Manitoba, where account 
floods, weeds and rust, conditions 
were not favorable, more than 
per cent the farms colonized are 
still occupied. The percentage re- 
placements has been approximately 
per cent. These were made without 
recourse the courts. fact, the 
Canada Colonization Association has 
not been involved any legal action 
getting rid misfits undesir- 
able settlers. 

Work Association 

One the advantages the col- 
onization scheme the Canada Col- 
onization has been that they have 
kept the supply land colon- 
ized equal the supply settlers, 
and colonized only such land for 
they could find new settlers. 
During the present year, the associa- 
tion has colonized 460 families 
81,394 acres. 

The outstanding examples the 
colonization activities the asso- 


ciation during the last few years are 


the following: 


(1) The so-called Bennett land col- 
onized the Schneider group 
German farmers Little Britain, 
Manitoba. This farm consists 
8,124 acres more less heavily 


timbered land, and really re- 
markable what this group fam- 
ilies have done bringing this land 
under cultivation. Over 2,000 acres 
have been cleared, and addition, 
dairy heard over 100 head built 
up, the returns from which alone are 
sufficient eventually pay for this 


bers this association who can take 
the time Winnipeg, stop over 
and view this farm, and they may 
revise their ideas what combin- 
ation “brain and brawn” can 
with so-called submarginal lands 
Western Canada. 

(2) The Lambourn Farm Her- 
schel, and the Hyndman Farm 
Superb, Saskatchewan. The latter 
farm has been made into twelve 
model farms expenditure for 
buildings and equipment roughly 
$80,000.00. The crop returns for this 
year have fully justified this expendi- 
ture and will the neighborho 
$50,000.00. 

(3) Alberta the Blair Farm 
Provost and Lane Farm Namaka. 
This latter farm consists 13,320 
acres, and was colonized with 
families purchase price over 
million dollars. The settlers paid 
last year $22,790.00 account 
interest and $41,449.00 account 
principal, total $64,239.00, 
addition repaying approximately 
$30,000.00 advances. 

1,000 Family Scheme 

Your Committee also met To- 
ronto with Lord Lovat, Under Secre- 
tary State Dominion Affairs 
and chairman the Overseas Settle- 
ment Committee, and Mr. Skeving- 
ton, representative the British 
Treasury, and subsequent this 
meeting, plan has been agreed upon 
whereby 1,000 British families can 


the medium the Canada Coloniza- 
tion Association after having obtain- 
farm experience, and having saved 
some capital Eastern and Western 
Canada, and expected that the 
Colonization Finance Corporation 
through co-operation with the Can- 
ada Colonization Association, will 
take leading part the settlement 
these 1,000 British families, which 
indication that are the 
right track. 

doubt will prove interest 
learn that connection with the 
family scheme, where the Can- 
adian government furnished the land 
and supervision and the British gov- 
sary for equipping the farms, the 
settlers being British only, Lord 
Lovat announced recently Winni- 
peg that per cent. the British 
settlers were still agricultural pur- 
suits, and per cent. were still 
occupying their original farms, 
higher percentage than was antici- 
pated. 

Benefits Immigration 

this work really worth while, 
and the time opportune for under- 
try answer this question. Our 
country’s growth population, 
while considerable, still less than 
should be. 1870 Canada’s popu- 
lation was 8,372,000. Adding the 
natural rate increase per 
cent. per annum the total immi- 
gration since that date roughly 
five million, should have this 


area sown wheat this year was 


Based last year’s average, this 
yield twenty million bushels more,— 


The acreage wheat the Prairie 
Provinces 22,440,100 increase 


returns from Alberta 1927 were 


has been said the contrary, the 


brought into Canada real asset, 
many coming from 
stock Europe. give few 
examples: The 18,000 Mennonites 
brought Canada the last four 
five years were the main extensive 
land owners Southern Russia, and 
had developed 
production and marketing 
higher degree than any other people, 
with the exception 
first prize for the best all-round farm 
the competition the 
Calgary Board Trade co-oper- 
ation with the-Department Agri- 
culture for the best conducted farm 
Western Canada was awarded 
Baron Csavossy Cochrane, who 
emigrated from Hungary few years 
ago; the second prize was won 
Oscar Anderson, Swede; the third 
went Messrs. 


States; and the fourth prize 
Ness, Englishman. 


erable work, and during the past 
year has held numerous meetings. 
addition, the chairman the 
committee investigated many differ- 
ent phases the problem various 
conferences held Montreal, Ot- 
tawa, Toronto, Winnipeg and Water- 
settled Western Canada through 


and Saunders, 
Beatty and Colonel Dennis, and had 
the 
adian Pacific Railway Company, who 
also endorsed it. 


follows: 


gestions made you until could 
have opportunity explaining 
the situation Board. This 
did yesterday. 


tages the form organization 
which you propose set up. fact, 
the only concrete proposal which 
has been made recent years which 
likely prove effective the set- 
tlement land held loan compan- 


ies, absentee owners, and forth. 
The financial structure which pro- 
posed 

Your committee also had the con- 
stant and valuable 
our secretary, John Appleton, 
Herzer and the staff the 
Colonization Association, well 
many the loan managers and 
supervisors Western Canada. 

conclude, hope that many, 
perhaps all, the members the 
Dominion Mortgage Association rep- 
resented this conference see 
fit sooner later, become 
fied with the Colonization 
Corporation Canada, Limited. 
this way loaning interests 
Canada may discharge their obliga- 
tions this country and take 
active part its development. Only 
joint action can hope suc- 
ceed, and through financial 
ation with proper management re- 
alize firm conviction that this 
corporation can made the largest 
and most successful 
organization ever brought into being, 
not only Western Canada, but 
the North American continent. Col- 
onization means wealth 
and closer settlements, which will 
react favorably the municipalities, 
the provinces and the Dominion 
well the transportation companies, 
manufacturers and merchants, and 
will develop for the loaning compan- 
ies safer and larger field for the 
loaning money, and aid the 
stabilization interest. rates and 
give added security which the pres- 
ent system farming, consisting 
largely one crop produced 
sparse population, does not always 
permit. Your hopes that 
every member the Do- 
minion Mortgage and Investments 
Association interested Western 
will, their own. 
give full consideration the 
the Colonization Finance 
ation Canada,.as outlined this 
report. 

chairman the committee 
the Land Settlement and Coloniza- 
tion, take great pleasure 
senting this report for the 
ation the member companies 
the Dominion Mortgage and Invest- 
ments. Association. 


FORESEE ADVANCE 
CATTLE 
THROUGHOUT WEST 


(Continued from page 11) 
were not fortunate enough secure 
the gold and silver medals. 


Good Farmers Maintain Herds 

glad say that our good 
dairy farmers province 
not decreased their mat- 
ter fact find greater demand 
to-day for dairy 
than ever before because our dairy 
farmers are beginning realize that 
better have three good cows 
than ten poor ones. Cow testing as- 
sociations are being organized all 
over the province. Our Provincial 
Dairy Branch, headed our capable 
Dairy Commissioner, Mr. Percy 
Reed, doing everything its 

wer help out. Live Stock 

ranch are prepared assist the 
worthy farmer securing cattle 
easy terms and deferred pay- 
ments with low rate interest. 
sure that our banks and mort- 
gage companies are also very much 
interested seeing these herds im- 
proved, and although have had 
setback cannot but believe that the 
bottom has been reached and the 
next ten years will see de- 
cided development dairying the 
three prarie provinces. The preval- 
ence rust, the higher price now 
paid for land, and perhaps above all, 
the weed curse, will finally compel 
our farmers diversify more and 
more each year. has been proved 
that can grow alfalfa and many 
other tame grasses without much 
difficulty. Sweet clover, once consid- 
ered weed, now congidered very 
valuable feed and there 
difficulty growing .it mostly 
anywhere province. hope, 
therefore, that the companies which 
you men represent will what they 
can assist the willing and worthy 
farmer increase and improve his 
herd even though times doing 
the payment due his mortgage 
may have carried along 
because the will 
that man will better risk for 

our mortgage companies and our 

anks than remains with 
straight wheat growing. Every man 
this province, regardless his 
business, is. very directly interested 
the development diversified 
farming, the basis which the 
dairy cow, the most profitable fac- 
tory that has yet been discovered, 
and the words the Hon. 
Spence, Provincial Minister High- 
annual Saskatchewan Dairy 
tion conventions Saskatoon somé 
years ago, “God pity the cowless, 
sowless, henless farm:” 


time sixteen million population, in- 
less than ten million. 
spite immigration, our net gain 
population has been small. One way 
hold our population and increase 
colonization policy. immi- 
gration policy without correspond- 
ing colonization policy folly. 
Lord Lovat has said, “Immigration 
problems are per cent. coloniza- 
tion problems.” 

You may interested the fol- 
lowing immigration figure for the 
year ending March 1928: 

Immigration for that period 
totalled 151,597, compared with 
143,991 the previous year—an in- 
crease 5.28 per cent. this num- 
ber from Great Britain there were 
50,872, United States 25,007, other 
countries 75,718. the other coun- 
tries there were German 12,032, 
Scandinavian 11,324, Ruthenians 10,- 
128, and Polish 6,733. 

For the first four months the 
present fiscal year (April, May, June, 
and July) the figures are follows: 

Total immigration 86,710, com- 
pared with 89,722 for the same pe- 
riod last year, decrease per 
cent., distributed follows: British 
27,982, United States 12,387, German 
7,014, Danish 2,030, Swedish 
Norwegian 1,212, Finnish 1,439, 
Dutch 911, Belgian 722, French 342, 
Swiss 256, and other countries 30,748. 


Entering Into Prosperity 


Canada never had better reason 
better time for inviting immi- 
gration. now generally recog- 
nized that Canada has entered into 
périod prosperity which should 
continue for some time. The founda- 
tion for wiil, course, our 
agricultural prosperity, plus the de- 
velopment our mineral and forest 

are doing people real favor 
inviting them come our shores 
and sharing our prosperity, 
shown from the following crop re- 
turns. 

Canada’s wheat crop for 1927 was 
440,024,700, average 19.5 
bushels per acre. This year’s crop 
should considerably excess. The 


23,405,900 .acres, increase over 
1927.of $45,746 acres per cent. 


additional acreage should least 


most probably considerably more. 


over last year 1,014,444. 
Farm Returns Favorable 
Our farm returns are favorable, 
articularly when compared with the 
jnited States. The average farm 


$4,385.00 compared with Montana 
$2,514.00, Iowa $2,262.00, Min- 
nesota $1,977.00 and Kansas $1,899, 

Then too, farm values are rising, 
except Manitoba. The average 
value farm lands 1927 Al- 
berta increased from $26.00 $28.00, 
Saskatchewan from $25.00 
$26.00, and Manitoba decreased 
from $29.00 $27.00. 

Manitoba must face cour- 
ageously the problem drainage 
and weeds, wish solve the 
problem colonization. give only 
one example, between and fam- 
ilies colonized the Canada Colon- 
ization Association have been seri- 
ously affected floods. one case 
families the Sperling district 
lost 2,000 acres wheat flood 
waters which came from another 
municipality, losing crop valued 
between $40,000.00 and 
Only working together can such 
problems solved. 

Value New Settlers 

Each additional settler the land 
real asset the country. has 
been figured out statisticians that 
the average family five consumes 
goods valued $1,583.00 per annum. 
The gross value settler 
transportation company per annum 
roducts hauled from and his farm 


Notwithstanding everything that 
great majority the new settlers 


the best farming 


co-operative methods 


Danes. The 


Wright and 
ond who came from the United 


ROYAL 


EXECUTORS and 


Beatty Favor 
Your Committee has done consid- 


00. 
Accompanied Weston 
the chairman met Mr. 


EXECUTORS, ‘TRUSTEES, 


Guardians, Transfer 
Bond Mortgage Trustees 


Savings Department 
Real Department 


CHARTERED 
Executor Company 
King St. W., Toronte 


lan, accepted and recommended 
Executive Board the Can- 


Mr. Beatty wrote the committee 


did not comment upon the sug- 


you know, see many advan- 


DIVERSIFIED TRUST 


The funds this Trust are Diversified industry, location and 


WRITE FOR BOOKLET AND INFORMATION. 


FEDERAL BOND SHARE COMPANY 
Dominion Bldg., 465 Bay St. 


Toronto Canada 


large life insurance 
fire insurance 
many 
companies arrange for 
selling staffs 
sometimes great 
considerable 
and hotel bills, 
ance. addition, there 
those the same 
fire and life insur- 
railway 
reial organizations, 
| | 
ager 


must remembered that New York: 
companies are handling vast volumes 
business small, thickly popu- 
lated and enormously wealthy area, 
and the conditions existing Canada, 
with its small population and great 
distances, but the success the New 
York system has been clearly demon- 
strated that during 1927, flat can- 
cellations amount 22.4 per cent. 
the volume, whereas 1928, this has 
been reduced 14.4 per cent.—a dif- 
ference per cent. 

30-Day Valid Date 

“My suggestion that every 
ince should pass amendment its 
insurance act, requiring that all pol- 
icies insurance and all bonds 
suretyship will automatically expire 
and cease, unless the premium paid, 
note, bearing interest 
per cent. from the date the policy, 
the hands the company its 
agent within days from the date 
which the insurance binder, policy 
bond, goes into effect—this ruling 
required to, printed red, 
stamped red with rubber stamp, 
‘on every binder, policy, application 
form account for premium for every 
class assurance, with the possible 
exception Judicial Bonds given 
the Surrogate 
where application such rule would 
manifestly 
possibly exception might made 
connection with construction con- 
tract bonds, although even this lat- 
ter, there good reason why 
enactment should not passed, re- 
quiring the payment the premium, 
as, after all, the contractor fails 
pay his premium and provided the com- 
pany notifies the owner—which the 
company and/or agent must requir- 
do—the insurance act could re- 
quire and permit the owner pay the 
‘unpaid premium the bond and de- 
duct same from the next estimate due 
the contractor. 

“From our own experience, might 
say that the credit evil free insur- 
ance practically non-existent the 
contract bond business have 
think other managers 
wil} bear out—that contractors are 
class, willing and able pay their 
bond premiums without delay and 
therefore, think that surety bonds 


Canada, and has also Canadian sub- 
sidiary, the Fidelity Insurance Com- 
pany Canada. 


Fairbanks-Morse 
Stock Pumps 


The new improved stock and trash 
pump, designed Mr. Wood, 
collaboration with 
Morse engineers, will handle stock 
sewage clogging. 


The two blade enclosed impeller 
design and extremely simple. 
Wood, who designed the 
pump, recognized authority 
the pumping stock and sewage 
Fairbanks-Morse many 
years experience building high 
grade pumps. This combination 
has produced pump that 
creating new records for stock 
pumping and sewage disposal. 


Would Cure Evil 
don’t want weary you with 
the story the individuals who ob- 


tain their insurance gratis taking 
end holding policies approval for 
periods from one three months 


Formerly Mr. Dickson was 
agent for the British American As- 
surance. has merged his business 


MILL OWNERS 
MUTUAL FIRE INSURANCE COMPANY 


Assets $2,704,909 IOWA $1,282,787 
GENERAL CLASSIFICATION BUSINESS TRANSACTED 
POLICYHOLDERS’ DIVIDEND RATE 25% 30% 


Seneca Jones Son, Hamilton, Ont.— Canadian General Agents 


Head 
WINNIPEG MANITOBA 


The Mutual makes principle incor- 
porate into its contracts every modern 
privilege that consistent with safety. 


SOMERVILLE 
General Manager 


CRONYN 
President 


The Independent Order Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid Members and their Beneficiaries 


Life Insurance the 
Arch-Enemy 


HUNDRED hours worry will 

not provide for one dollar’s debt. 
Life Insurance Policy will not only 
safeguard the financial future your 
family but will also provide for your 
own dependent years. 


$94,000,000.00 
Policies Issued from $1,000 $5,000 


Secretary President 


Treasurer 


~ 


Owned Its Policyholders 


Every Metropolitan policyholder part 

ownerofthiscompany. Tothe policyholders 

are profitsearned. There stock 

and there Metropolitan 
strictly mutual organization. 
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Enquire today 
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INSURANCE COMPANY 
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eld iscussion upon the recom- mounts, though the aggregate, rep- Jaw, Fairley, Empire Life, Toronto; 
superintendents will meet- ial adviser the Ontario Kirkpatrick supported the limi- the T.F. 
cially licensed companies should the public. After some Danforth, was Life Underwriters Association; posit 
REGINA.—While Canadian insur- permitted add the American Men Adopted Mr. Foster expressed himself the greetings the Smith, Confederation Life, Toronto; 
ance companies, particularly casu- then returning them with the their older and stricter ac- Self-Government opte prised that there should any National Convention Hovey Freeman, New England Fac- 
erned about the “evi that they had decided and that the so-called Illinois Stand- yet come. Mr. the 
icies and the virtual ano holders. ese standards, let the matter stand over for consider- formerly with and Guaranty Co., Toronto; set. 
granted without payment inter- informed that companies write more business licensing and control Belleville, Ont., has been transferred Baldwin, all Canada Fire 
st, they have not yet formulated are not rare the United States and their early years. the been virtually agreed upon Hamilton. Clow, Kingston, suc- Insurance Federation, Montreal; 
meeting the evil. Col. that this was one the most flagrant time, rigid deficiency interests the life insurance ceeds Mr. Palmer Dawson, Toronto Casualty group, To- 
the subject and was inclined favor nize the even sound management practice committee representing the Life Of- for the North, Metropolitan 
system based upon Tennessee leg- the opinion that the cut-| might permit, was argued. ficers’ Association, the Life Agency Prince Binnie, Montreal. 
payment any policy after fixed days would make the pointed out that Underwriters’ Association deal, attained membership that club. tended the conference. The provincial 
eriod, rebating and obtaining free insurance provinces now lag behind the administration the licensing Rowan was the leading insurance present Life 
men were not certain the let give this system standards and suggested minimum the degree which honor the largest producer for during the month Manitoba; 
real remedy for the credit evil and trial before provinces step further necessary for the superintendent the Ontario Voige with the Canada Life 
the free insurance evil, nor were the sive and detailed system, such they| revising their legislation. This in-| insurance interfere for the pur- and Accident Insurance distinguished himself depaty, Britich 
superintendents themselves, and established New York State, volved the permissive use the pose purging the agency forces making “hole one,” and thereby Columbia. 
was finally decided appoint where every binder must bear the sig- erican Men table and the repeal steps into the golfers’ hall fame. 
the different| who thereby makes himself liable bstitution for the latter superintendent had read report will the Southern Alberta field has prepared folder which will 
matter during the coming year and tio making returns ence, which would merely restrict the licensing life in- Ernest recently appointed ASSOC 
make recommendations the 1929 policies would almost from writing any syrance agents and outlined the work district manager for the Canada Life 
conference. tically eliminated the introduction not, the face it, the joint committee, long Assurance Company Three Rivers, SEATTLE, WASHINGTON depar 
Col. Kirkpatrick his the legislation above suggested. evidence being self-supporting. cussion took place which celebrated his appointment THE 
made the following survey the The Automobile Field Geddes the Ontario life insurance men writing $25,000 new business during his Assets $4,026,244.79 
situation: “If turn the automobile busi- table strongly urged the new pro- ing companies and agents, endorsed first week. HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO point 
“In the competition where found almost arguing that idea action from within the| The Keith Stewart Agencies Western Empire 
the policy shall auto- friendly part the discussion concluded the long dis-| maintains his office Winnipeg. HEAD OFFICE ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE ing, 
binder every policy matically remain force for while their interests were not in-| with the promise who addressed the dinner 015 Buildi the 
taken and returned days after expiry, give the volved, they gave full support similar plan his tendered the insurance men Sas- omerse ullding 
greater to-day assured the proposal aid the smaller within the very near future. the insurance men pres- Winnipeg, Man. 
that actually costs assured his ager the Great West Life; Ed. head office the company be- tome 
the neighborhood $3.50 will admit there are difficulties Reid, general manager the Lon-| fore being issued the commissioner Kansas; from 
cancelling being placed the position speaking favorably the pro- such development was inevitable THE MONARCH LIFE AMERICA dus 
somewhere between months’ coverage for the which was also supported and the interests the life insur- Total Assets 516,000 tives 
“Some the large companies difficulty the way the Western Empire Life. Progressive Canadian Company Manager for Jones, 
taki tative, who wou esc 
‘of per the dishonest practice falsifying the FORCED LIMIT RISK Toronto, Montreal, Winnipeg, Regina, Saska- 
$250,000, and, you take the for the new asualty Companies St. John, 
tire number companies the vent Recommendation Cent. Restriction INSURANCE COMPANY that 
Fire Field ferences opinion arose, necessitating limited law the When you take inventory your fire protection, you Applications Agencies invite 
and the expense the writing, re- postponement final decision the amount which they might expose find 
cording efforts towards collection, increase the authorized 1929 conference. One these was the themselves any one risk. limit not, usually, find yourself underinsure 
eventual cancellation and the tal stock the United States subject rebating insurance per cent. capital and surplus, What about your ions 
original entries all the Guaranty Co. from $10,000,000 The opinion was expressed present prevailing New York, likewi: 
ing and featares our busi- and of- the one the superintendents that for consideration. Are you carrying enough, that your family can live com- Make Your 
ness system, during all which value the stock from $50 share useless for the provinces pass legis- Evan Gray, counsel for the fortabl 
the company exposed the share has been recommended the subject the casualty and automobile companies, ob- ortably the proceeds wisely 
the suffering losses, the board directors. code Provision jected the Gresham life income policy answers the question. You can purchase 100 
with them the attendant ex-| The board also voted sell against rebating being set down the such ivi 200 has 
penses adjustment. 000 additional stock, this being miums. The point was that the criminal law the statute books. The Do- one, giving your wife, say, mont long she tomer: 
“Many have read the efforts| balance the present $10,000,000 au-| code made the informant case who minion Gresham manager, said, relieving her all the worry resulting from 
made New York State thorized issue, stockholders would the acceptor wrote certain surety bonds defiance Invest Your Profits NOW sim 
the companies, with the support share for the $50 shares, the pro-| equally guilty with the maker the his distinct instructions from home investing. 
Commissioner New York, whereby divided equally between the| rebate and this over term office and defiance well sound When you are old and tional 
course adopted there probably board also declared the Nevertheless, Leighton well-known liquor bonds that hung Off each 
the conditions which exist.| quarterly dividend $2.25 share Foster wanted legislation against the head the Dominion Gres- ce: ontrea Your earning power sure fluctuate. you grow was 
able for the 
From study the situation, extra $1, both payable October put the provincial statute older may become most cases alt 
sonally have come the stockholders record September 25. books, and hoped that this would lead much less. Safeguard your future now! 
that less drastic, less costly, When the capital increase test case the privy council grows less— Safegu 
practical plan can effective, the total resources determine whether the Dominion Divert part your profits for old age. Buy Bonds 
evolved each province, without the| company will $70,000,000, making legislation were paramount. The Government protection, and able 
necessity setting expensive largest surety company the Insurance men present felt that investment. forma: 
agent Canada. $4,000,000 were also discussed possibility getting this. Fire Insurance Free from Taxation Cannot attached for produc 
directors, but according President| was decided consider the ques- 
New York Howard Pland, nothing will tion for another year and defer action Tariff Rates succession duties any reason whatever 
The company writes all the impor yor Winnipeg 


ANNUITIES 


Free descriptive booklet may obtained 
ing your nearest post office writing direct 
the Superintendent Annuities, Department 
Labour, 


Canadian National Railways 
DEPARTMENT NATURAL RESOURCES 


perhaps not generally realized, mining Canada stands second 
oniy agriculture. Everywhere the Dominion, from the Atlantic 
the Pacific, new fields are being opened the itinerant 


Nova Scotia’s gold mining industry process New 
Brunswick mining industry being built where formerly none existed. 
Quebec, Ontario, British Columbia and now Manitoba have assured 
the mining firmament. 


The tremendous importance this growing nation-wide mining industry 
recognized the Canadian National Railways, who maintain Department 
Natural Resources for the purpose assisting, far consistent, 
mineral and other developments along its lines. 


invite your enquiry 
PRICE-GREEN 
C.N.R. General Offices, Montreal, Commissioner. 


Other Offices at: Vancouver, B.C.; Edmonton, Alta.; Winnipeg, 
Man.; London, England. 


For Economy with Service 
Freight Shipments 


Canada Steamship Lines, 
LIMITED 


Between 


From Between 


Montreal Montreal, Toronto, Hamilton Montreal, Toronto, 
Three Rivers Hamilton, Windsor, 
Quebec Port Arthur, Fort William 
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Current Events Banking V’orld 


HOW MAKE 
SAVING ACCOUNT 
BANK 


Business One Institu- 
tion Grows From Culti- 
Depositors 


The customer’s savings account 
just how can made valu- 
asset bank was the subject 

resident the Depositors State 
Chicago, the session the 
Financial Advertisers’ Association 
Utica, N.Y., during the past 
making savings asset 
primarily the making 
account asset the de- 
positor,” stated Mathias in- 
his subject. Once this 
accomplished follows logically that 
the account will asset the 
the average individual who 
account were convinced 
the account would real 
asset, the problem would greatly 
Unfortunately, however, 
not the case and the task 
bank imbed firmly the con- 
that this savings account 
goal. Mr. Mathias continued, 


“This imbedding process can only 
gent advertising coupled with real 
for the campaign 
which neglects follow advertising 
with sales leaves the job only half 
done. 

New Selling Plan Replacing Old 

“For long time, most have 
been the impression that the mere 
out solicitor who, with- 
rhyme reason, exchanged our 
pass-books for five dollar 
bill constituted ‘selling the savings 
department.’ That form illogi- 
and undirected effort dying 
gure death. 
the growth combined sav- 

deposits the United States, 
inquire whether this record does 
justify the present methods. 
Viewed alone, the figures are impos- 
ing, but compared with the growth 
the sales investment securities, 
they arrears. And yet, 
during this period, certain well- 
known semi-savings institution, op- 
erating almost exclusively with cus- 
tomers far removed from its home 
have increased their resources 
from one million dollars sixteen 
million dollars within ten years time. 
This remarkable growth has been 
due the fact that the representa- 
tives this company have very 
definite plan sell, and they have 
sold well. not true then that 
our own trading area where 
are well known, have advan- 
tage over this successful company 
which are not utilizing? 


Analysis Basis Plans 


“Believing that you will agree 
that analysis and true selling effort 
are the correct approach our prob- 
lem, want tell you about 
analysis which conducted and 
showed us. taking map 
our logical trading area and spot- 
ting the last one thousand 
accounts opened, were 
eble tell conclusively which sec- 
tions were most favorable us, and 
likewise, which ones would furnish 


the most resistance, Taking 
one district time, selected 
from favorable district the names 
100 individuals who were not cus- 


tomers our savings department. 


-To 100 mailed four 


letters, weekly intervals, 
dealing wholly with general institu- 
tional strong points. After these let- 
ters had been received, sent 
competent salesman interview 
each these prospects. mention 
Was savings account, but 
alternating the sales effort in- 
clude ‘Budgets, Partial Payment 
Bonds and Insured Estate, were 
able secure some very helpful in- 
formation. 

“By preceding every campaign 
With such analysis, are able 
estimate the chance have 
Produce results. Would not the 
small unit test practical for al- 
most every campaign under con- 
does not cost much, 
and obvious that may save 
considerable money.” 

Increasing Balances 

‘How elevate the balances 
small savings accounts already 
the books was also dealt with. Re- 
ferring the extensive work that 
had been done this field Mr. 
Mathias confined himself his 

“Careful selection the list 
probably not over 

books qualif wort 


close check expense and re- 
should maintained pre- 
vent unit expense from exceeding 
Unit profit. 

account does not show de- 
eight mailings, more money 
should spent it. 

opening with 

less than $100 should immediate- 

added the cultivation list, for 

are better prospects than 
the dormant ones. 

“Form letters and syndicated se- 
have proven just successful 
for this work, the pamphlets 
have produced ourselves. 


Many bankers 


Here New Pose 


SIR FREDERICK WILLIAMS-TAYLOR 
The general manager the Bank Mont- 
real recently visited the photographer, and 

the result shown here. 


obvious that the former will 
less expensive.” 


Departments 


last division the paper dealt 
making savings asset the 
other departments the bank. 
Mr. Mathias’ institution, savings 
represent per cent. total de- 
posits and therefore the savings de- 
positors are the basis any organ- 
ized effort build other de- 
partments. The savings ledgers dis- 
close who are buying securities and 
the investments are not being 
bought through the bank cultiva- 
tion this field suggested. The 
increase safety deposit box users 
another profitable branch de- 
velop. The Depositors State Bank 
carried campaign this end 
which Mathias described fol- 
ows: 

“Probably the 
campaign have ever conducted 


was one increase the number 


safe renters, Our sav- 
ings manager was able select from 
our savings ledgers those customers 
who owned real estate, and other 
forms investments. These cus- 
tomers, you know, are the most 
desirable prospects for safe deposit 
boxes. 

short time ago, circumstances 
the Depositors State Bank brought 
about surplus safe deposit 
boxes, and while new boxes wer. 
rented rate sufficient compen- 
sate for cancellations, the surplus 
did not diminish. decided make 
our own customers the nucleus 


campaign rent more boxes. Con- 


sequently compiled (in addition 
those mentioned from the savings 


department) mailing list made 


the following: 
Large checking account cus- 
tomers. 
Bond and mortgage purchasers. 
Local property owners, 
flected those individuals who had 
their general taxes through our 
Customers who presented coup- 
ons for collection. 
selected list from our loans 
and discounts department, 


Local business men and execu- 


tives selected our 
“Having list more less 


following steps: 


the time being were primarily 


Having aroused interest through 


terest the point sale through 
the most important 
ste 

This was accomplished fully ac- 
quainting our employees and officers 
with what were trying do, urg- 
ing them make attempt sell 
safe deposit box every one with 
whom they came contact. the 
end the eight weeks period, 550 


logical prospects, laid out cam- 
eight weeks period, and included the 

merchandised our product 
equipping the outside and inside 
the bank make appear that for 


interested renting safe deposit 
advertising and crystalized that in- 


was the closing the sale. 


Bank Chat 


Burr, for four years manager 
the Fredericton branch, Bank 
Nova Scotia, has been notified trans- 
fer Port Arthur, Ont., manager. 
The transfer promotion, and goes 
into effect the last September. 


The Royal Bank 
for the construction branch 
uilding the corner Yonge and 
Deloraine Ave., Toronto, erected 


Simpson, for the past years 
accountant the Canadian Bank 
Commerce Minnedosa, Man., has 
been transferred head 


Bruce McBurney has been trans- 
ferred from the Ont., branch 
the Bank Montreal the Wind- 
sor branch. McDermott succeeds 
him 


The Imperial Bank Canada will 
hold their annual meeting share- 
holders Wednesday, November 28. 
The Imperial the first the Cana- 
dian banks meet the current year 
and much interest attached the 
meeting. 

Downing has been appointed 
manager the Moose Jaw, Sask., 
branch the Bank Montreal. Mr. 
Downing his banking ca- 
reer Lucan, Ont., with the Mer- 
chants Bank, later being accountant 
Moose Jaw, and subsequently manager 
the Shaunavon branch. 

With the amalgamation the Bank 
Montreal and the Merchants Bank, 
Mr. Downing became inspector 
branches, with headquarters Re- 
gina, and has held that position 
for the past seven years. 

Maxwell, the former manager 
the Bank Montreal Moose Jaw, 
has been transferred Owen Sound, 


THE FINANCIAL POST 


Ont., manager. Mr. Maxwell came 
west from Ottawa, 1905. was 
employed the Merchants Bank, and 
spent years his life the service 
that institution, Alberta. Subse- 
quently was employed the Sas- 
katoon branch, and April, 1923, was 
transferred Moose Jaw, where 
has occupied the position manager 
since that time. 

Haymarket Square branch the Bank 
Montreal St. John, N.B., has been 
transferred Bathurst, N.B. 

The Royal Bank Canada,will erect 
new building Foremost, Alta. The 
contract has been awarded and work 
will commence once. expected 


Weekly Bank Clearings 


(As compared with same week last year) 


Eastern Cities 
Sept. 22, 1927 Sept. 20, 1928 


Halifax ..... $ 2,977,070 3,414,502 
Be, 2,486,270 2 656,375 
Moncton 865,447 952,724 
Quebec 6,830,691 8,059,661 
Montreal 144,457,288 
Sherbrooke ....¢.. 956,238 956,272 
Peterboro 876,288 1,004,657 
....... 6,739,208 6,272,509 
Brantford 1,286,775 1,356,324 
London 8,238,177 3,411,141 
Sarnia ..... 744,982 771,876 
Kitchener 1,204,585 396,931 
Windsor ...... 5,694,298 
Chatham 729,876 729,876 
Western Cities 

Sept. 22, 1927 Sept. 20, 1928 
Winnipeg ........ $42,212,308 $ 66,785,871 
657,806 945,104 
Moose Jaw 1,407,746 © 1,531,744 


Saskatoon 2,267,022 


Prince Albert ..... 404,407 
Calgary ..... 
Edmonton ..... 
Medicine Hat eeeee $27,311 
Vancouver 19,524,436 


Victoria 
Fort William ..... 


National Steel Car 


Corporation 


Limited 


Builders Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 
all descriptions. Automobile Chassis Frames 
and parts—Steel Pressings—Forgings—Drop 
Motor Trucks. 


HAMILTON, 


504 King Street West, 
TORONTO, ONT. 


ONTARIO, CANADA 


621 St. James Street, 
MONTREAL, QUE. 


J.S. MITCHELL CO. 


Established 1876 


LIMITED 


Mill, Railway, Mining Contractors, 
Hardware, Explosive Supplies 
and Electrical Equipment 


SHERBROOKE 


‘DRURY 


INVESTMENT BANKERS 
MONTREAL 


360 St. James Street 


new safe deposit box customers, and 


today, almost three years after, 
have somewhat over 2,200 rented, 
proving conclusively that the sales, 
for the most part were made in- 
dividuals who needed safe deposit 
boxes. And the best part all 
that the first year’s rentals paid 
all advertising costs and employees 
compensation. 

“These are but few examples 
how the savings department can 
positive asset the other depart- 
ments your bank. doubt, 
are using many other co-operative 
inter-department plans the present 
time. 


Contracting Engineers 
and Builders 


MONTREAL TORONTO 


BRICK CORE 
MOULDING 


248 McCord Street, 


Gravel Company 


LIMITED 


Washed River Sand and Gravel 


Rail and Truck Deliveries 


Offices and Terminals: 


MONTREAL, Que. 


ounce tin, 
ounce tin, 
pound tin, 


PRINCES STREET 


“The most magnificent terrace Europe,” facing over the 

gardens flowers the castle and old town. 

Here are the monument Sir Walter Scott, the Royal 
Institution and the National Gallery. 


EDINBURGH—the home of— 


JOHN 


TOBACCOS 


The new one-ounce sampler tin 

keeps your Cotton’s fresher and gives 
your pipe chance try 

“Scotland’s 


SOLE AGENTS FOR CANADA 


CLARK FRUITIER CO, Limited 


1016 Beaver Hall Hill 


MONTREAL 


HArbour 1254 


that building will ready 
about three months time. 


most, Alta., branch the Royal Bank, 
has been transferred the super- 
visor’s department Calgary. 

Bank bandits continue make their 
hauls the expense Canadian banks 
both large and small. The latest hold- 
that the King City (Ont.) 
branch the Bank Montreal. Two 
robbers entered this branch 
September and forced the man- 
ager, Benson; his nine-year son 
Billy, and Linton, ledger-keeper, 
into the vault and made off with 
$3,075, mostly bills small denomi- 
nation. Luckily the robbers missed 
valuable bonds and securities well 
$1,700 cash tin box the 
teller’s cage. There were customers 
the bank the time the hold-up. 

The the robbers reads: 
One man, years age, five 
feet seven inches, fair com- 
plexion, clean-shaven, light grey suit 
and light cap. The other bandit was 
about the same age and height, clean- 
shaven, dark eyes, left eye with cast, 
wore dark suit and cap. 


Eastern Dairies Current 
Business Steadily Expanding 
From Our Own Correspondent 


Dairies, con- 
trolling Elmhurst Dairy and Standard 
Creamery Co., Acme Dairy, Toronto, 
Producers Dairy, Ottawa, and the 
Crescent Creamery, Winnipeg, re- 
port excellent progress all their sub- 
sidiaries. reported that earnings 


CHOICE FLOWERS 


West Adelaide St. 
TORONTO 


Flowers Telegraphed Anywhere 


with good 
Write for our selected 
list offerings. 


JOLLIFFE 


and Limited 
INVESTMENT 


302 STREET TORONTO 


New Issue 


Associated Breweries Canada. 


$1.00 


the first days January, April, July and October. 
Company, 110 plus accrued dividend date redemption. Non-voting, 
quarterly dividends the aggregate being arrears which case long any dividends sha 
arrears, the preferred shareholders shall have the right elect majority the directors the 
Company. Sinking Fund provided for redeem $50,000 par value these shares any 


and every year subsequent 


TRANSFER AGENT: 
The Royal Trust Co., Montreal and Calgary 


Cumulative Preferred Shares (This issue) 
Common Shares (no par value) 

From the letter addressed Fritz Sick, Esq., President Associated Breweries Canada, Limited, 


COMPANY: Associated Breweries Canada, Limited, incorporated 1928, con- 
through stock ownership the following Breweries Western Canada: 
LETHBRIDGE BREWERIES, 
NEW EDMONTON BREWERIES, Alta. 
REGINA BREWING COMPANY, Sask. 
PRINCE ALBERT BREWERIES, LIMITED..............Prince Albert, Sask. 


The Breweries are substantial construction and are equipped with modern machinery 


ity 350,000 barrels per year 

are well established their respective territories and 
their products are favourably 
the manufacture beer, ale and 
manufactured. 


ASSETS: Depreciated fixed 
Canadian Appraisal Company 


will considerably increased this 
The new plant which has been 
nstalled the Elmhurst Dairy now 
operation, and contains all the most 
modern equipment known the dairy 
business, 

The aggressive campaign conducted 
Toronto has resulted large in- 
crease sales there. said that 
the Waltham ice-cream freezing pro- 
cess introduced Toronto this spring 
has been highly successful, and results 
this competitive field have been 
quite satisfactory. view this, 
would not surprising the Mont- 
field were invaded the near 


Elevator Nearing Completion 

Recent progress the construction 
3,000,000 bushel annex elevator 
No. Montreal, has been rapid, and 
tember 24. All steel and concrete work 
has been finished and there now 
mains the installation 
and little sheeting the working 
house and conveyor galleries. 


Calgary, Alberta 


Stock, Bond and 
Brokers 


Industrial Financing 


Carlile Farr Ltd. 


Private wire all markets. 


From Generation Generation 


ACK every industry—back every busi- 
ness—back every individual from 
ration generation stands the Bank—a 
guardian money, agent credit and 
ally progress nation and its people. 
all branches this Bank—in city, 
town and sea Canada— 
and beyond, you will find helpfulness, 
willingness guard and foster your interests. 


The Royal Bank 
Canada 


Serving Canada 1869 


Correspondents 
Osler Hammond 


AND 


PRINTERS 


Bank Notes 
Municipal Debentures 
Bonds Cheques 

Stock Certificates 


CANADIAN BANK NOTE 
COMPANY, LIMITED 
224 WELLINGTON STREET 
OTTAWA 
Branch Offices: 
Montreal—360 St. James 


Street 
Toronto—1604 Royal Bank 


NEWBOLD JONES BRIAN HEWARD 


JONES HEWARD CO. 


MEMBERS MONTREAL STOCK 
214 ST. JAMES ST. (Ground Floor) 


TELEPHONE HARBOUR 


$1,500,000 


Limited 
Cumulative Preferred Shares 


(Par Value $100) 


ds. Cumulative from October 1st, 1928. Dividends payable quarterly 
except the event eight 


1929, which dividends are paid the common 


REGISTRAR: 
Bankers Trust Co., Montreal and Calgary. 


CAPITALIZATION 


Issued. 
$1,500,000 
195,145 shares 


Authorized 
$1,500,000 
400,000 shares 


Lethbridge, Alta. 


necessary bottling plants, labelling and packing machinery, 


known throughout the Western Provinces. addition 
tout, ginger ale and other carbonated beverages are 


assets the constituent Companies, appraised the 
Limited, amount Net current assets, after 


deducting all current liabilities and after giving effect the present financing certt- 


rs. Price, Waterhouse Company, amount $618,211.70. Total net assets, 
value which attaches goodwill and other intangible items and after mak- 


ing due for minority interests, 


will amount approximately $3,254,076.71, 


equivalent $217 per share Preferred Stock outstanding. 
EARNINGS: Net earnings the constituent Companies for the last two fiscal years 


completed during the 
aintenance expenses, taxes, 
minority stock outstanding, have been follows: 


1927 
1928 


the average being 

standing. After paymen 
for dividends the 

Profits all Companies subsequent the close their last fiscal year have been 

satisfactory and conservatively 

31st, 1929, will exceed $2.25 


connection with formation Associated Breweries Canada, 


Legal details 


issuance its Pre 
Lethbridge, for the 


ear ending March 1928, after deducting all operating and 
proper depreciation and after setting aside proportion 


Earnings applicable Earned 


Pref Stock per Share 
379,468 25.30 


alent 3.9 times the dividend the Preferred shares now out- 
the Preferred dividend these shares earnings available 
Common Shares have averaged $1.57 per share. 


estimated that earnings for the year ending March 
per share Common stock outstanding. 
Limited, and with the 


Shares have been passed Messrs Johnstone, Ritchie Huckvale, 
Brown, Montgomery McMichael, Montreal, for the underwriters, 


Price: $100 per share and accrued dividend yield 


Carrying bonus 4-10 Share Common Stock with each share Preferred Stock 


(Fractional shares Common will adjusted the rate $12 per share) 


HANSON BROS. 


INCORPORATED 
Founded 1883 


330 BAY STREET 240 ST. JAMES STREET STREET 
NTR OTTAWA 
TORONTO EAL QUEEN 8123 


tatements ined this adve 


are not guaranteed us, but are based upon information 


Calgary, 
Man. 
| | | | 
now! 
these 
a 


DUTY PUBLIC 
ACCOUNTANT 
POINTED OUT 


Convention Reminded 
Nature Auditors’ 
Certificates 


The 26th annual convention the 
Dominion Association Chartered 
Accountants, held Toronto, came 
close September after four- 
day session marked many attrac- 
tions business and social char- 
acter, 

The membership the association 
now stands 1,181, increase 
135 over last year. This fact was 
brought the attention the mem- 
bers the president, Percy Ed- 
wards, his address. Mr. Edwards 
also spoke the happy relations 
that exist between the Dominion 
Association. and the American In- 
stitute. This good fellowship was fur- 
ther evidenced the fact that the 
day the convention was set 
aside for the Canadian accountants 
visit the American convention 
then being held Buffalo. This visit 
was returned the members the 
American Institute who attended the 
annual banquet the Dominion As- 
sociation which the Hon. Dr. 
Monteith, provincial treasurer for 
Ontario, was speaker. 

They were also present the 
Friday session which was featured 
president the American Institute 
and Dilworth, past president 
the Ontario Institute. 


Duty Investor 


Mr. Dilworth addressed the session 
the duties the accountant 
the ordinary investor. pointed 
out that during the past few years 
there have been many public issues 
stock long-established busi- 
nesses and that the investment bank- 
underwriting the issue makes fre- 
quent use the balance sheet and 
earnings statement the company 
his descriptive literature order 
bring home the investor the 
position the company. 

These statements are certified 
chartered accountant and are 
important factor making the pros- 


NEW ISSUE 


offered will reimburs 


Earnings: Net earnings available for interest and reserves under contracts now signed, estimated, 

will excess $6,600,000 for the twelve months beginning October 1931, over 1.7 times 

the combined annual interest requirements the $19,631,000 Debentures (including this issue) and the 

$52,292,500 First Mortgage Gold Bonds, presently outstanding. For twelve months beginning October 

1928, which date deliveries power the Hydro-Electric Power Commission Ontario are scheduled 

commence, estimated that such net earnings will excess 1.1 times these combined annual 

interest requirements. the following years increased power deliveries called for the power contracts 

will result constantly increasing earnings the twelve months beginning October 1931, and these 
earnings will further increase thereafter power utilized for steam delivered for power purposes. 


RECOMMEND THESE DEBENTURES FOR INVESTMENT 
PRICE 101 AND ACCRUED INTEREST YIELD OVER 5.88% 


These Debentures are offered for delivery when, and issued and received 

Legal proceedings connection with the issuance these Debentures have been are passed 
Messrs. Rushmore, Bisbee and Stern, New York, and for the Company Messrs. Davis, Polk, Wardwell, Gardiner and 
Reed, New York, and Messrs. Brown, Montgomery and McMichael, 
upon said Brown, Montgomery and erpected that Temporary 

will available for delivery about October 16, 1928. 


Drury 


Arranged Convention 


GUILFOYLE, C.A. 
Mr. Guilfoyle was chairman the com- 
mittee on arrangements for the convention 
the Dominion Association Chartered 
Accountants, held September 
21. 


pective investor regard the company 
favorably otherwise. The accoun- 
tant therefore has come have 
new responsibility—his 


ity the investor. 


“In the first place,” stated Mr. Dil- 
worth, “he must not let his name 
appear auditor any circular de- 
scribing new business which has 


not yet issued annual statement; 
should confine his name those 


established businesses only. Fur- 


thermore, any circular that does 


carry his name, must see that 
there misleading statement 
any portion it, and the part that 


sented such way give the 
investor true picture.” 

Mr. Dilworth stressed three points 

“First, the earnings statement 
and the balance sheet should bring 
the period covered within not more 
than three four months the 
date issue. Secondly, the earn- 


ings certificate should cover period 


$7,500,000 
GATINEAU POWER 


Gold Debentures 


Series 
Dated October 1928 


Interest payable April and October New York and Boston United coin and Montreal and Toronto 
Canadian gold coin, without deduction for any United States Federal Income Tax not exceeding which the Company may 
lawfully pay the source. Redeemable any time the option the Company whole part thirty days’ 
published notice 105 and including April 1931, and thereafter less each succeeding year, plus 
accrued interest all cases. Coupon Debentures denominations $1,000 and $500, registerable 
principal only, interchangeable like principal amounts. Montreal Trust Company, Trustee. 


The following information summarized Mr. Graustein, President the Company. 


Company: Gatineau Power Company, one the largest hydro-electric producers the North American 

continent, now finishing, within cost and time estimates, the construction three hydro- 
electric developments installed capacity 419,500 h.p., all situated the Gatineau River within 
thirty-five miles the City Ottawa and within economic transmission distance the largest markets for 
power the Dominion Canada. Initial deliveries this power the Hydro-Electric Power Commission 
Ontario, the Company’s largest customer, are scheduled begin October 1928. 
the Company and located the Ottawa River and its tributaries bring its total capacity, now operating 
nearing completion, 544,330 h.p., which 463,300 hp. already operation. The power plants com- 
prising its system are designed that this capacity 544,300 hp. may increased 697,000 hp. 
whenever the power market justify, merely installing additional equipment relatively 
small expense. The total potential capacity the Company including its undeveloped power excess 
1,100,000 hp.. All these powers are owned fee held under long term government leases. 


Purpose Issue: The proceeds this offering $7,500,000 Debentures, Series and $1,100,000 
Bonds recently sold the Company, and $7,900,000 Bonds presently’ 
the Company for expenditures made made connection with the recent 
acquisition the Bryson and Chaudiere plants the Ottawa River including the enlargement the 
Bryson plant now under way and for other capital expenditures. 


Power Contracts: Contracts for the sale all the primary power presently generated the plants 

have already been executed with the Hydro-Electric Power Commission Ontario, 
City Ottawa, International Paper Company, Canada Cement Company, Limited, Eddy 
Company, Ottawa Electric Company and Gatineau Electric Light Company, Limited. The Trust Deed 
securing the Company’s First Mortgage Gold Bonds contains provisions defining the conditions 
under which changes may made certain these contracts order introduce the reasonable flexibility 
desirable long term contracts. With the Hydro-Electric Power Commission Ontario, one contract for 

thirty years has been executed under the terms which the Commission will purchase 80,000 hp. 
electrical energy during the twelve months beginning October 1928, the amount increasing annually 
thereafter maximum 260,000 hp. during the twelve months beginning October 1931, which rate 
continued throughout the life the contract. Another contract, covering period forty years, with renewal 
privilege, entered into 1927, reserves for the Commission additional 100,000 hp. which minimum 
60,000 hp. taken annual increments 6,000 hp. for ten years beginning October 1928. 


Harris, Forbes Company 


Limited 


Dominion Securities Corporation 


Royal Securities Corporation 


Limited 


Greenshields 


Limited 


The National City Company 


Limited 


Société Placements Canada 


Limitée 


Statements while not guaranteed are based upon information which believe reliable. 


Convention Leader 


least three years. Averages 
should avoided. Thirdly, the earn- 
ings certificate should not con- 
fined showing the amounts avail- 
able for dividends bond interest, 
depreciation and income tax, but 
should show the provisions which 
should made for these charges.” 
Most Bankers Sympathy 
Estimates future business, prof- 
its, are frequently required also, 
Mr. Dilworth pointed out. These, 
however, should not shown under 
the accountant’s certificate. They 
may shown elsewhere the cir- 
cular but even then the accountant 
must satisfy himself that they are 
carefully prepared and sound. 
“Fortunately,” stated Mr. Dil- 
worth,” there are few investment 
houses which not want pre- 
the true picture. any event, 
the thought kept mind is: 
the picture not only true the 
facts but drawn such way 
convey true and readily un- 
derstood story the prospective 
The convention brought close 
the 1927-28 session the associa- 
tion. Gyles Vancouver, suc- 
ceeds Edwards president for 
the term, and Crowell 
Halifax, becomes vice-president. 


HUNT’S LIMITED 
SALES INCREASED 


Candy Chain Operators Show 
Big Gains Over 1927 


Hunt’s, Limited, which operates 
chain some twenty-three candy 
stores and tea rooms Toronto and 
Hamilton, Ontario, reports record busi- 
ness for the past several months. Sales 
increased August 36.66 per 
cent. over last year; and the June and 
July increases over last year were 
21.2 per cent. and 21.3 per cent. re- 
spectively. 

The company will shortly open its 
twenty-fourth store, which will lo- 
cated Mount Pleasant Road, To- 
All the stores the chain are 
doing well, and there some talk 
increased dividend common share- 
holders view the substantial 
profits being earned this year. 


EDWARDS, F.C.A. 

Mr. Edwards presided the annual con- 
vention the Dominion Association 
Chartered Accountants, held Toronto, 
September 21. 


PERFECTION PETE 


Surplus for Common 
Stock 


listed shortly the Toronto 
Exchange. 


Exports lumber from British Col- 
umbia for the first six months 1928 
show increase 8.6 per cent., rep- 
resented 30,000,000 feet lumber, 
with the first half year 
27. 


ating capacity. 


Mature April 1941 


Other powers held 


Montreal; and titles have been are passed 


Limited 
Hanson Bros. 


Incorporated 
Wood, Gundy Company 
Limited 
Nesbitt, Thomson Company 
Limited 
Limited 


LISTING STOCK 
Earnings Satisfactory With 


The capital stock the Perfection 
Petroleum Co., Ltd., composed 25,000 
referred shares, par $25 each, and 
5,000 par value common 


Perfection Pete has been operating 
public company only since March 
last, prior that time being run 
private company. Earnings dur- 
ing the past six months are stated 
have been satisfactory, and surplus 
available for common stock stated 


The Gartshore-Thomson Co., Ltd., 
Hamilton, Ont., stated experi- 
encing good during the cur- 
rent year, and its plants are now oper- 


THE FINANCIAL POST 


BELD.-CORTICELLI 


company should 


silk and rayon, 
silk hosiery. 


CURRENT PROFITS 
SHOW INCREASE 


Expect Report Reveal 
Better Showing Than 
Last Year 


From Our Own Correspondent 
that Belding-Corticelli Ltd. has ex- 
perienced satisfactory year 
date, and when the books are closed 
the 30th November next, the 


understood 


able show 


balance sheet its sharehold- 


ers. 

Belding’s profits depend largely 
the domestic market for silk, and the 
fluctuation the market raw 
silk, Output consists mainly 
yarns, threads, and ribbons real 


and more recently, 


Factories are situated Montreal, 
Johns, and Coaticook, Que.; and 
branch warehouses are located 


Toronto, Winnipeg and Vancouver. 
The company operates under ex- 
tremely strong management. 


Dividends 


the common stock 


have been increased steadily since 


1924. that year dividend 


per cent. was declared, per cent. 


was paid 1925, and per cent. 
has been paid for the last two years, 
Recent transactions this stock 
have been the neighborhood 


Net earnings last year were 
$275,341, with net profits $136,- 
402, which included bond interest, 


share, and $10.1 
common stock, 


depreciation, sinking fund and em- 
ployees insurance. This meant earn- 
ings the preferred $15.76 per 


per share the 


German Power Corporation 


Offered Canada 


From Our Own Correspondent 

MONTREAL.—An ‘issue $20,- 
000,000 Rhine-Westphalia Electric 
Power Corporation per cent. con- 
solidated mortgage bonds, series 
1928, are offered Canadian inves- 
tors the National City Company. tenance and taxes, but before re- 
These bonds are being offered simul- serve for renewals and replacements, 
taneously the United States, Eng- net earnings totalled $7,702,267 
land and other markets. 1925; $8,523,194 1926 and $9,973,- 

The Rhine-Westphalia 479 1927. 
tion, with its subsidiaries, comprises The bonds are offered and 
one the largest electric light and interest yield about 6.29 per cent. 
power systems Europe with addition, each $1,000 bond will 
spect property value, earnings, carry 
capacity power stations and num- 
ber customers. The territory 
served embraces large part the 
Rhine lands, including the Ruhr dis- 
trict, the most important industrial 
section Germany. 

Consolidated earnings the cor- 
poration and certain its wholly 
owned subsidiary companies, includ- 
ing only the earnings 
the many other companies 


October Dividend Payments 


tial and 


January 1929, and before 


shares, each 


agent Berlin, 100 Reichsmarks 


will made list these 
onds the New York Stock 
Exchange. 


Summary Payments Chartered Trust 7,842 
Dividends ..... $29,936,601 Crown Trust ...... 16,748 
Bond Interest 24,694,367 East. Can. Savings ......2q 15,000 
Guar. Amer. ......-3q 4 
Dividend Huron Erie Mtg. 100,000 
Industrials, Utilities, Ete. Imperial Life 31,875 
Company Rate Date Banking ...... 25,000 
Abitibi, com. ...........$1q 20 $1,007,347 | London & West. Trust ...2q 2 10,000 
Do., pref. seseeeeseesd oq 20 524,646 | Monarch Mortgage, pfd. ..2q 15 20,000 
Amer. Salesbook, com. 40,830 National Trust 90,000 
Asbestos Corp., pref. 130,487 Ontario Loan 52,500 
Brading Brew. Life Assur. ......6%q 93,750 
Barcelona Tr., pref. ..1%q Toronto Gen. 60,000 
Belgo. Can. Paper, 87,500 Toronto Mortgage 21,735 
Bell Telephone ........--2@ 15 1,049,904| Toronto Savings ......3%q 1 35,000 


which the corporation has substan- 
rofitable interest, range 
from 24,266,224 $26,965,563 the 
fiscal year ended June 30, 1925 and 
1927, respectively. After the reduc- 
tion operating expenses, main- 


stock purchase right entit- 
ling the holder purchase after 


August 1931, four “American” 
issued 


against deposit with the trustee’s 


($23.81) par value the common 
capital stock the corporation. Ap- 


September 28, 


HARDING 
24-HR. 


Plant Now Smooth 
peration 


Harding Carpets, Limited, 
than nine months ago, now 
rush orders that have 
were offered the buying 
are extremely busy and 
the earnings outlook the 
Perhaps the most 
this new company’s 
the physical obstacles 
new plant this sort, and 
the plant into 24-hour 
less tham nine months time, 
been stated that sometimes long 
two years required fully 
plant this size, and the 
showing the Harding 
with thi 
imultaneously with this 
achievement, has been the 
strong sales and shipping 
zation. This has resulted 
promptly and profitably 
since the plant functioning smoothiy 
Logically, chief attention has 
focussed the production end 
business, though the matter 
has not any way been 
earnings will be, understood 


moderate profit will shown 


tuning-up, and there appears 
excellent prospects for 
first year full operation. 


OPENS HAMILTON OFFICE 


Canadian Acceptance 
tion have opened 
Hamilton, Ont., the Lister 
Richard Dover, formerly tha 
ronto staff, has been appointed 
ager the new branch, 


Do., 2nd 54,685 Can. Pac. Rly. ..... 1934 Tooke Bros, ....... 1942 
Do., pref. 54,922 Can. Power Woods Mfg. .......6 1948 26,226 
Pressed Metals, pref. Can. Ind. 368.402 City Gas London6 1947 6,750 Corporation Bonds 
Do., pf 2 Can. Pac. Rly., 1 . 6,500,000 Fort Wm. Paper 6 1 1931 45,000 Total $24,604,867 
Canada Permanent, Oct. Canada Dry ........$1+50c. 6,844 Ham. Cataract 1948 39,925 twelve the ultimate interest payable 
Imperial Tob., pfd.... Sept.29 Sept. Dom. Engineering Ham, Elec. Light 1929 12,600 
Bell Telephone, Oct.15 Sept.22 Mines Laidlaw Bale Tie 1987 8,750 
Dominion Bank Oct. Sept. Dom. Glass, com. Lethbridge Brew. 1937 14,000 PEET&CO 
Landed Bkg., Oct. Sept. Dom. Rubber, 52,500 Manitoba Paper ... Serial 130,000 
Ont. Loan Deb. Oct. Dom. Textile, com. ....$1.25q McKinnon ... 1945 31,622 FINANCIAL AGENTS 
q 


Electric, pfd. 


1%% Oct. Sept. 


Can. Power, pfd. Oct.15 Sept. 
Gurd, Chas., Oct. Sept. 
Do., pref. Oct. Sept. 
McKinnon Ind., pfd. Oct. Sept. 
National Trust Oct. Sept. 
Central Can. Loan Oct. Sept. 
Tr., pfd. Oct. Sept. 
Toronto Gen. Trusts Oct. 
Goodyear Tire, Oct. Sept. 
Do., pfd. 1%% Oct. Sept. 

Duluth Sup., pfd. Oct. Sept. 
Nat. Grocers, Oct. Sept. 
Can. Car, pfd. 1%% Oct.10 Sept. 
Alta. Pac. Grain, pf. Oct. Sept. 


Can. Steamships, pfd. Oct. Sept. 


Secord, pref. 
Amer. Oil 
Fraser 
Textile, pfd. 


Can. Ind. Alcohol 
Brompton, 
Imperial Bank 


Oct.15 Sept. 


50c. Oct.15 Sept. 
3+1% Nov. Oct. 


Freiman. J., pfd. 
Gilman Fanfold, 


Goodyear Cot., pfd. 
Goodyear Tire, 
Gould Pumps, 
Gurd, Chas., com. 


Do., pref. 
Goderich Elevator 
Hayes Wheel, pfd. 
Hamilton Cot., pfd. 
Coll., com. 

Hollinger .......1% 
Holt Renfrew, 

Do., 
Hinde-Dauch, 
Hunts, com. 


Humberstone Shoe, .*50c.q 
Inter. Paper, pref. 


Can. Permanent 210,000 
Can. Perm. Trust 


Central Can. Loan 


12,500 
52,500 


are pleased announce the opening 


OTTAWA OFFICE 


Ottawa Electric Building 


under the management 


SMITH 


Vice-President 


Vancouver 


all Principal Exchanges for Cash conservative margins. 


OSLER, HAMMOND NANTON LIMITED 


OTTAWA 


pfd. 1%% Oct. Sept. Inter. Pr. Ist. pref. ....1%q 
Jam. Pub. Ser., pfd. $1.75 Oct. Jam. Ser., pfd. $1.75q 
Do., pref. 1%% Nov. McColl-Fron., pref. ...$1.50q 
Wirebound Box Mackay, com. Investment Trust Bankers 
Oct. Sept.15 McKinnon Ind., pfd. inion Ban ildi 
Glass, 1%% Oct. Sept. Maritime Tele., com. .....2q 
Prov. Paper,, pfd. Oct. pref. ...... 1%q 621 Rogers Building 
Tip Top Tailors, pfd. 1%% Oct. Montreal Telegraph .....2q 
Do., 2nd pfd. Oct. Sept. Price Bros., 
1%% Oct. Premier Mining .......6cq 
Pacific Burt, 144% Oct. Sept. Porto Rico Rlys., 
Can. Bread, “A” pf. 1%% Oct. Prov. Paper, pref. ....1%q 
Do., pfd. Oct. Postal Telegraph, pfd. .1%q 
Service Stn. Eq., Oct. Power Corp., Ist pfd. 
No., pref. Nov. Quebec Power ........ 50c.q 
Ogilvie, com. $1.25 Oct. Sept. Quinte Tr. Val. 
Do., bonus $15 Oct. Sept.21 Riverside Silk 
Do., pfd. Oct. Robinson Cone ...... 
Abitibi, pref. 1%% Oct. Sept. St. Law. Paper, 
East. Steel, pref. $1.75 Oct. Sarnia Bridge, 
Dom. Rubber, pfd. 1%% Sept.30 Can. Power, 
Montreal Tele. Oct.15 Ser. Stn. Equip., ‘A” 
Do., pref. 1%% Oct. Shredded Wheat 
Do., pref. Oct. Sept.15 Tip Tov Tailors, pfd. ..1%q 
Price Bros., Oct. Tooke Bros., pref. .....1%q 
Twin City, pref. $1.75 Oct. Twin City, pref. 
Ham. Cottons, pfd. 50c. Oct. Thayers, Ist pref. 
Canada Dry Oct.15 Ort. United Fuel, 
Goderich Elevator Oct. Viau Ist pfd. ..1%q The 
Do., “B” 50c, Oct. Sept.21 Woods Mfg.; pref. 27,063 Ora 
Pressed Metals, (new) 25c. Oct.15 Oct. 
amblyns, pref. Oct. ept. arrears. 
Page Hersey, Oct. Sept. $776,745 
Do., pref. 1%% Oct. Sept. Loan Trust and Insurance CANADIAN 
Can. Brew. Oct.16 Canada Life 50,000 
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Smooth 


Limited, 


aced 


operation 
now working 
fort overtake the 
have 
mn 
from its. looms 
All 
busy, and 
part 
performance 
such short time 
bstacles incidental 
sort, and bringin 
mass 
time. 
sometimes long 
and the excellent 
management 
much favorable com- 


this operating 
the development 
shipping organi- 
resuited 
ders, which ‘can now 
Profitably executed, 
smoothly 


attention has been 
roduction end the 
the matter profits 
been 
hat early say what 
understood that 
operation and 
appears 
for 
hich actually the 
operation. 


ILTON OFFICE 

the Lister Building, 
the 
een appointed 


ranc 
sancho. 


| 
1 Serial 9,704 
65,000 
27,625 
7 1 1945 8,750 
96,000 
9,083 
1 19538 55,000 
Ss 1 1053 106,200 
6 1 1968 640,695 
1967 787,500 
6% 1 1945 173,147 
1 1956 150,000 
S 1 1938 6,000 
1 1942 10,202 
Serial 910 
6 1 1986 5,260 
6 1 1954 210,000 
09,500 
1943 26,220 
=4,062,500 
x3,199,032 
1 1981 1,823,290 
15 1928 1,825,000 
15 1948 3,675,000 
15 1944 1,125,000 
1981 625,000 
1947 61,101 
$24,694,867 
mined dividing 
total interest 
ese issues, 
[TED 
AGENTS 
nd Valuators 
CANADA 


Sold 
ive margins. 
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Automobile Production 
Remains High August 


Industry Canada 


continued show steady 
and came close the record 
for all time. During the month 31,- 
were turned num- 
was per cent. over the output 
for July, 150 per cent, above the pro- 
duction August last year, and 
was exceeded only one other month 
the history the industry, namely 
May, 1928, when 33,942 cars were 
produced Canada. 
August production indicated in- 
ereased demand for closed models. 
pen car models produced the 
totaled 5,369 against 5,531 
July, but closed models advanced 
15,232 from 12,328 July. Trucks 


August numbered 1,280 


against 856 July and 
9,363 from 6,511. 

For the eight months ending Aug- 
31, 1928, the cumulative produc- 
automobiles Canada was 
compared with 
cars valued $96,757,055 for 


Production 


General Motors 


Melon Coming 
Shareholders General Motors 
will receive some special 
distribution the profits the 
company for the year which ended 
June last. The directors meet 
November decide upon what action 
will taken. Earnings General 
Motors Corporation for the first nine 
months 1928 will exceed those 
the entire year 1927, and indications 
are that 1928 earnings will the 
largest history, Mr. Sloan stated. 
The corporation hopes for total ship- 
ments overseas for 1928 290,000 
cars and trucks, representing 
wholesale about 
$265,000,000. 


Graham-Paige Adds 
Plant Facilities 


Graham-Paige has before 
extensive expansion campaign. 
the Wafren Avenue plant, Detroit, 
complete engineering laboratory, 
and car test building surrounded 
concrete test track have been 
added the plans. The combined 
area the new structure will 
84,000 square feet. Besides these 
buildings addition the main 
power plant, with new equipment 


the same period 1927. the total 
cars made during the year, 129,658 
were intended for sale Canada and 
for export. 


Imports and Exports Increase 


increase for August. Imports 
amounted 4,753 cars against 
4,210 July, increase per 
cent. Exports advanced 11,048 
from 8,057 July, representing 
gain per cent. For the year 
the end August exports show 
excess imports, the former be- 
ing 45,856 cars and the latter 38,898, 


the total production 31,245 
934,534, were intended for sale 
Canada and 11,304 valued $4,771,- 
117 were made for export. add- 
ing the imports 4,753 the total 
19,941 made for Canadian sale, 
total 24,694 cars available for dis- 
tribution Canada For 
the year the end August this 
figure reached total 168,556 cars. 

Details class cars pro- 


duced. value, etc., follow: 
Canada 


1927 1928 1927 1928 erecting mill supply dimension- 
is . 
and 


12,526 


Total 


MILLERS MEET, 
INDUSTRY 
LOOKING BETTER 


Many Canadian Firms Are 
Represented Mont- 
real Gathering 


The improved conditions the 
milling industry were dwelt upon 
Canadian National Millers’ Associa- 
tion, his address before the annual 
meeting that body held Mont- 
last week. improve- 
ments have been effécted and Mr. 
Dobell for further improve- 
ment the industry the coming 

ear. the export mar- 
were also with Mr. 
Dobell, particularly with regard 
the now facing the flour 
the United Kingdom. 

The meeting was attended rep- 
resentatives from many Canadian 
milling firms. Reports the sec- 
retary and from the traffic committee 
were received and discussed the 
representatives. Following the pres- 
entation reports the new board 
directors were elected follows: 

Short (president), Do- 
minion Flour Chas. Ritz (1st 
Robin Hood 
dent), Standard Milling Co. Can.; 
Black, Ogilvie Flour Mills; 
Dobell, Ogilvie Flour Mills; 

Lake the Woods Mill- 
ing Co.; Macdonald, Maple Leaf 
Milling Co.; Geo. Macdonald, 
Quaker Oats Co.; McDonald, 


Milling Co. ‘The Morrow Cup, pre- 


Dobell, Ogilvies. 


the future this will certainly 


Leod, McLeod Page, 


Pinchin, Copeland Flour Mills; 
Walker, Standard Milling Co., 
Can.; Thos. Williamson, St. Law- 
rence Flour Mills; Wolverton, 
Wolverton Flour Mills. 

There will also director repre- 
senting Messrs. Spillers Canadian 
Milling Co., Ltd., Calgary, re- 
place their former representative, 
Eric Treharne, who has resigned and 
returned England. 

L..V. Mallette was reappointed 
secretary the association. 

addition the business meet- 
ings there was the work determin- 
ing the champion golfer the mil- 
lers—an annual event. The tourna- 
ment took place the Mount Bruno 
golf course and was won 
Moore, the Lake the Woods 


sented the senior players the 
organization, was won 


the Mail 


CALL MONEY MARKET 


Financial Post:— have read 
With great interest the recent articles 
your paper regarding the money 
The reason for the subject 
discussed is, suppose, the irri- 
tation caused those few months back 
stringent attitude the banks 
the provision money for 

Whether the banks’ attitude 
matter was entirely due the 
providing for the financ- 
ing the crops known them- 
alone, but the success our 
the best testimonial their 
conduct their own business. 

ter all are the exchange 
Members doing anything help them- 
the financing their busi- 
certainly think they are not. 

The method dealing 
Margin not only cumbersome and, 
therefore, deterrent increase 
but its operation throws 
entirely unnecessary ‘strain the 
clearance 
recent this 
strain threatened cause its collapse 


any stress business, caus- 
loss, alike client and broker and 
within the possibility 
disaster. 

Under those circumstances think 
Would the advantage the stock 
exchange members study the work- 
what called Britain the 
system. this system 
Which enables the London market and 
lesser degree the provincial ex- 
@hanges Britain hold unchal- 
position the broadest and 
dealing the world. 

system one which combines the 

neficial effect call money mar- 

without its very obvious disadvan- 

and from experience its 
Working could very easily adapted 
the stock exchange procedure here, 
indeed ideally designed for just 
markets Toronto and Montreal. 

Many the wealthiest members 

exchanges Britain confine them- 
entirely this branch the 
business, and through are able 

the use, large 
capital which would not 
available, with enormous 
benefit the members, 


18,705,651 150,321 181,459 96,757,055 


financing their business and leave 


The Auburn Automobile Company 
have received large order from the 
Saf-T-Cab Corporation Cleveland, 
whilst the same time earning fill contracts for Saf-T-Cabs, 
tween per cent. and per cent. specially built taxi cab which 


they labor under the handicap one have been constructing since 


EARNINGS LARGE 
FOR PAST YEAR 


and has been found: 
First: business enor- 
mously permitting freer and there- 

Expansion Business Has 
Enabled Company 
Declare Bonus 


fore safer markets. 
Second: relieve brokers from the 
From Our Own 


MONTREAL. Growers Wine 
mpany, Victoria, closed its 
year April last with earnings 
new high point. Gross profits 
totalled $76,361, which after pay- 
ment expenses, depreciation and 
reserve for Dominion and provincial 
taxes left net profit for the year 
$35,031. Last year the company 
paid per cent. stock bonus, per 
cent. the preferred, and per 
cent the common, 


The company was five 
years ago and stock virtually 
all the loganberry growers British 
Columbia. the first year oper- 
ations 7,500 gallons loganberry 
wine was produced. 1924 produc- 
tion had increased 25,000 gallons; 
1925, 65,000 and 
1927, 100,000 1928, 
200,000 gallons. 

Early this year Wine Grovers took 
over the Wine Growers Com- 
pany, Vancouver, whose production 
was 50,000 gallons. This brought the 
combined production for 1928 
250,000 gallons. 

While the initial plant and equip- 
ment the company were limited, 
extensions have been 
made. Last year new plant with 
capacity 76,000 gallons was con- 
structed, while this year another 
400,000 gallons was added making 
total capacity 600,000 gallons. 


Widening Market 


date the company has confined 
its marketing operations the four 
western provinces. has not entered 
the eastern Canadian market, but 
pointing that way, and will not 
long before covers that field. 
the present the company has been 
able sell all its output the west- 
ern market. 

The balance sheet the company 
April last shows assets 
$227,711. this amount $54,129 
represents fixed assets; $163,395 cur- 
rent assets; $3,936 unexpired charges 
and $6,250 goodwill. 

Among liabilities are $35,000 
per cent. cumulative preferred class 
$50,000 preferred class “B” and 
40,500 ordinary shares $10 each. 
The subscribed capital the com- 
pany the moment totals $208,910 
paid capital $473.400. Mort- 
gages the building and land total 
about Current liabilities are 
only $12,479. 


ELIMINATES GEARSHIFT 

The Daily Mail (London, Eng.) says 
that “motoring development first- 
hand importance” the form 
automatic gear-shifting device, has 
British manufacturers after successfu 
tests over 50,000 miles. this device 
driver moves pointer quadrant 
his steering wheel the desired 
speed designation, steps pedal, and 
the 


them free for their real work, the 
obtaining and executing orders. 


Third: provide system where 
outside money can readily employed 
the market. 


far the banks are concerned 
experience the old countr 
(which think would the same here 
was that firms doing contango business 
were able get greater consideration 
from the banks, who knew long ex- 
perience that such business was about 
the safest they handled. 

have said think the matter 
one for immediate careful attention 
stock exchange members and indeed, 
everyone who interested the 
strength and soundness 
the Dominion, and any such should 
interested enough study the mat- 
ter further, will pleased any 


time meet them. 
CONTANGO. 


Toronto, Ont., Sept. 25. 

The Encyclopedia Britannica defines 
follows: stock ex- 
change term for the rate interest 
“bull” who has bought stock 

the rise and does not intend pay 
for when the settlement arrives. 
arranges carry over continue his 
bargain, and does entering into 
fresh bargain with his seller, some 
other party, which sells the stock 
for the settlement and buys again 
for the next, the price which the 
bargain entered being called the 
making-up price. The rate that pays 
for this accommodation, which amounts 
borrowing the money involved until 
the next settlement, called the con- 
tango. 


KORMANN BUYS 
KING DALTON CO. 


New Beverage Concern Has 
Big Expansion 
Program 


officially announced that Kor- 
chased the business King Dalton 
going concern, and will hence- 
forth manufacture the full line 
products that have been sold for sev- 
eral years under the brands. 
This includes pale dry ginger ale and 
several other 

Kormann’s Beverages, Limited, was 
incorporated about year ago for the 
purpose taking over Kormann’s 
Brewery which had been operation 
for more than sixty years, and engag- 
ing the business manufacturing 
beverages. Additions former plant 
now being completed will give the 
company double the capacity year 
ago; and the purchase King and 
Dalton round out the line beverages 
the company will make. 

Directors and officers Kormann’s 
Beverages, Limited, are: James Jamie- 
son, president; Fred Hambly, vice- 
president; Henry Wiedmann, man- 
aging director; Armand Heintzman, 
Jas. Ragdale, and Oscar 


CANADIAN WINERIES 
COMPLETE ADDITIONS 


Organization Rounding Nicer 
Into Shape Good 
Balance Sheet 


Canadian Wineries 
completed co-ordination and consolida- 
tion the various operating units 
the merger, and will also shortly com- 

lete the additions plants that have 
under way for some little time. 
The major part the additional stor- 
age being installed Oak- 
ville, the plant best located for the 
maturing large quantities wine, 
and additional tanks are also being in- 
stalled the Lincoln plant near St. 
Catharines. The new tanks will add 
nearly per cent. storage capacity, 
bringing the latter 1,350,000 
gallons. 

inventory the various proper- 
ties June last shows net 
current and fixed assets $1,040,000, 
equivalent $10.40 share. Net cur- 
rent assets are shown $620,000, in- 
$180,000 cash hand. 

The company stated have large 
orders hand, but the manage- 
ment’s policy store large quanti- 
ties wine for maturing and aging 
only, moderate earnings likely re- 
sult present year’s sales, with 
larger sales next year and the years 
following. 


smoothly and silently.” 


MOVE EMPLOYEES REGINA 


Regina General Motors employees, 
arrangements have been completed for 
the transfer the staff about 
from the Winnipeg office the Gen- 
eral Motors Acceptance Corp. From 
October Regina will the head- 
quarters from which General Motors 
will administer all its western busi- 
ness. Temporary premises have been 
secured Regina until the new office 
building, being erected the plant, 
completed, 


MAJOR GEO MITCHELL 


THE FINANCIAL POST 


SAYS RETAILERS 
MIGHT ADD LINES 


FROM OLD 


Col. Cole Tells Work 
Trade 
Empire 


Anywhere from exhibi- 
tions are conducted each year, most- 
Europe, the Exhibitions Di- 
vision the British Government’s 
Department Overseas Trade. This 
work under the direction Col- 
O.B.E., who the course his 
duties directed the Empire Market- 
ing Board Exhibit the Canadian 
National Exhibition this year. 

interview with Hardware 
Metal, Colonel Code spoke the 
increasing influence exhibitions 
and demonstrations merchandise 
the purchase merchandise. The 
Exhibitions branch the Depart- 
ment Overseas Trade was said 
make its work 
There had been many complimentary 
remarks about the Empire Market- 
ing Board’s exhibit the C.N.E. this 
year. 
“The-whole purpose the Board 


costing $75,000 has been increase the consumption 


home and Empire food products and 
and came here 
show the people Canada what 
the various industries the United 
Kingdom are capable producing,” 
stated Colonel Cole who continued 
elaborate the merits U.K. prod- 
ucts for consumption this market. 
contended that Canadian exports 
the U.K. generally have shown 
considerable increase, despite the 
fact that few lines the consump- 
tion Canadian produce has declined 
due Danish and other competition. 
deplored the way which cer- 
tain Canadian newspapers told only 
part the story gave only cer- 
tain figures support their own 
particular attitude regard fore- 
ign trade, 
Suggests Plan for Retailers 

Colonel Cole suggested that Cana- 
dian retailers interested develop- 
ing the wide range Em- 
pire products available them 
get from the Department 
Overseas Trade list Empire 
firms whose products were available 
for this market. The merchant could 
then write these firms for sample 
their Colonel Cole sug- 
gested that these merchants might 
then start Empire Products De- 
partment their stores, featuring 
some the very interesting and 
palatable lines available. Many 
such firms had representation 
this country and merchants wait- 
until they were approached 
agents for those companies they 
would wait long while. 

Enthusiasm was shown Colonel 
Cole discussing the present situ- 
ation England. stated that 
English products were showing their 
pre-eminence many lines the 
markets the world. 


PORT MONTREAL 
EXPECTS BIG YEAR 


Over 125,000,000 Bushels 
Grain Handled 
Date 


From Our Own Correspondent 
MONTREAL. Some interesting 
figures are available regarding the 
shipping wheat from the Port 
Montreal, which seem indicate 
that the inland port still the larg- 
est exporter Canadian grain 
the Dominion, From August 1927, 
August 1928, the number 
bushels Canadian grain cleared 
from Montreal was 105,491,763. 
From August August 1928, 
Vancouver shipped 83,020,256 bush- 
els, and Prince Rupert exported 
7,935,976 bushels, 

Last year was banner year for 
Montreal, when 195,000,000 were de- 
livered, this amount 
cludes American grain. This year 
deliveries are running about 15,000,- 
000 bushels ahead last year for 
the same period, and prospects 
the present crop indicate total 
clearance well over 200,000,000 
bushels. 

Total number bushels shipped 
this year Sep. 21, 125,293,846. 
This comprised 98,026,531 bush- 
els Canadian grain and 27,267,315 
bushels American. 

Regarding the tremendous size 
the crop which must handled this 
year, Montreal can handle all the 
grain that can got down there 
before the close navigation. But 
congestion sight for the grain 
movement farther 

With the arrival the ice every 
available boat that can utilized 
vill receive the overflow for the six 
months storage the Canadian lake 
head. When these and the elevators 
ure filled, the two railways will sup- 
several thousand cars the 
imit dead storage trackage for 
emergency storage the 
winter. Country elevators and in- 
terior terminal storage, will take 
care certain amount, but all 
likelihood the farmer will forced 
hold considerable store, which 
will have been unable clear. 


Officials Textile Company 


| 


CLEMENT TREMBLAY 


The appointment announced John Ayers, president Ayers, Limited, 
P.Q., one the pioneer and largest manufacturers textile products, Major 
Gee. Mitchell director and sales manager the pulp and paper makers’ wool felts 
and cotton dryer canvas departments, and Clement Tremblay director and sales mana- 
ger wool blankets and mechanical wool cloth departments, 


Telephone 


Puts 700,000th 
Use 


From Our Own Correspondent 


MONTREAL. This the 
700,000th telephone installation was 
made the Bell Telephone Com- 
pany. this figure only applies 
Ontario and Quebec, the record 
one that few, any, telephone com- 
panies the continent can equal. 
Add these 700,000 the 135,000 
telephones the other Canadian 
systems whose lines connect with the 
Bell Telephone, affording complete 
intercommunication, one has total 
telephone development very im- 
pressive proportions. 

The per capita installation On- 
tario alone said one the 
highest the world, 


MEMBERS 
DELAY PAYMENT 
DOMINION TAXES 


Mutual Insurance Com- 
panies Question Lega- 
lity Levy Now 


Ontario and Quebec members 
New England mutual fire insurance 
companies are being advised the 
companies delay making the usual 
returns the Dominion government 
preparatory payment the per 
posed under the War Revenue Act 
amended 1922. The mutual 
companies apparently have obtained 
legal opinion that, since these com- 
panies have been licensed the 
Ontario and Quebec governments, 
questionable the tax pre- 
miums can legally collected. The 
Dominion government far has not 
recognized the right the mutual 
companies business Canada. 

constitutional question involved 
this taxation which may have 
taken before the privy council for 
settlement, The tax has been paid 
former years but the mutuals 
have been given new status Can- 
ada since late 1927 when they ob- 
tained licenses Ontario and Que- 


Canadian members the mutuals 
are advised delay making the re- 
turn pending definite determination 
the legal position. The returns 
are not required filed until 
December and suggested that 
if, along toward the end the year, 
the returns are filed and the tax 
paid, payment should made under 
protest and said that legal ac- 
tion will likely follow effort 
have the taxes remitted the 
final authorities determine that the 
Dominion tax cannot collected 


legally premiums paid 


panies which are licensed the 
which the business 


DIVIDEND 
NOW EXPECTED 


Improved Earnings Posi- 
tion Said Now Warrant 
Early Payment 


Improved prospects for early 
dividend disbursement common 
shareholders, the reason assigned 
for the advance Hayes Wheels 
Forgings common stock. 


While has been known for some 
time that earnings during the first 
six months the current year were 
satisfactory, and are said 

the rate nearly the common 
stock, there was some felt that 
the second half might not good, 
was the case last year when the 
first six months showed good earn- 
ings and the second half was dis- 
appointing. But the company has 
now completed three-quarters its 
operating year, and has gone half- 
way through the second period with 
even better earnings than the 
first half. Orders hand are stated 
assure good volume profit- 
able business beyond the current fis- 
cal year the company; and 
now fully expected that profits will 
exceed share the common 
stock. 

Under these circumstances, 
believed likely that the directors will 
depart from their earlier decision 
declare dividends the common 
till after the close the present fis- 
cal year. fact, stated now 
certain circles that the directors 
have already made their minds 
shortly. This initial dividend, 
said, will fairly substantial, pos- 
sibly mych $2. 

The operating position the com- 


HAYES WHEELS 


pany has much improved over last 


year. The new rubber-reclaiming 
and manufacturing plant Galt 
doing very creditable work; and, 
while this branch the company 
may not show very handsome profit 
this year, will have worked down 
definite and economical basis 
manufacture, where substantial re- 
can expected next year. 


WINE CO. 


Survey 


Live Stock Demand Good 
Grain Near End 
Markets Show Strength 
Milk Exports Are Heavy 


RAIN cutting the west new markets and business 


made good progress. many 
areas has been completed and 
the end the month, the activity 
the farmers will concentrated 
threshing. few sections have ex- 
perienced rain fall which delayed 
cutting, but, the whole, excellent 
weather conditions have prevailed 
and the crop should got the ele- 
vators record time this year. 

Receipts country elevators, ter- 
minal and loadings all indi- 
cate that the yield coming 
expectations. There has been little 
comment upon the govern- 
ment’s estimate the possible yield 
which would indicate unanimity 
opinion. 

This week report wheat was 
published one the leading Am- 
erican authorities which estimated 
that the crop this year would 
about per cent. over normal. This 
exceedingly encouraging from 
marketing standpoint view the 
exceptionally heavy yields Canada 
and the United States. Spain and 
other European countries are known 
have short crop this year which 
has tended offset the very large 
increase the North American 
continent. The prices from the Ar- 
gentine and Australia would indicate 
that the crop that country, avail- 
able for export, will not unduly 
large. 

Wheat Prices Stronger 


the last seven days the market 
for wheat has shown considerable 
strength Whether not this due 
legitimate bidding the bol- 
difficult say. little moment 
one way the other long 
prices are obtained. Export demands 
the moment are somewhat slow 
and storage receipts are piling 
quickly. 

whole the grain situation 
rather satisfactory the present 
While the size the Canadian 
crop this year would ordinarily cause 
some degree uneasiness there 
feeling confidence that very 
large percentage will mar- 
keted satisfactory price and that 
the hold over into 1929-30 will not 
excessively large. Furthermore 
all reports date indicate that the 
the crop averages better 
than did last year when the grade 
for wheat was slightly less than No. 
Northern. 


Demand For Milk 


interesting feature the dairy 
industry during the past month 
two, aside from the marked decline 
butter the western 
provinces, the increase 
milk exports the United States. 
With the enforcement the Lenroot 
Act early the year was felt tha: 
Canadian shippers the Eastern 
provinces would have their market 
for milk and cream the United 
States seriously curtailed. true 


that there has been decline, but the 
recession has not been great 


was generally expected. 


Export figures prepared the De- 
Commerce 
shipments milk and cream the 
United States during August bring 


partment Trade and 


out interesting fact. compari- 
son with August, 1927, cream ship- 
ments last month show substantial 
decrease. the other hand, ex- 
ports milk show increase suf- 
ficiently large offset the decline 
cream shipments. This would indi- 
cate that more and more Canadian 
dairy farmers are complying with 
the set forth the 
Lenroot Act. 


Stock Market Keen 


One the strongest phases the 
Canadian agricultural industry 
the moment the strength shown 
the livestock branch. During the 
past year there has been very 
steady and times substantial in- 
crease livestock prices. This has 
been due better domestic and 
American demand. Export trade 
the United Kingdom has become 
negligible factor the Canadian 
livestock market. time the situa- 
tion may change and the United 
Kingdom again become dominant 
factor fixing prices, but there 
little likelihood any important 
change the immediate future. 


Public Utility Earnings 


Electric Co. 
1927 1928 
Gross earnings $1,119,808 
Expenses, etc. 762,098 


Brazilian Traction 
August 1928 1927 


Gross earnings 8,771,086 
Oper. expenses 1,573,582 1,368,735 
Net earnings 2,197,504 1,990,203 207,301 


Increase 


gross 
from Jan. 27,974,447 25,126,010 
Aggre. net 
from Jan. 1, 16,227,293 14,585,255 1,642,038 
Can. Western Natural Gas 
1 


928 1927 
62,029 


Jan. 1 to Aug. 31. .... 1,197,011 


East Kootenay Power Co. 


August— 1928 1927 

ADDS PRODUCTION Gross earnings 

a. Operating expenses ..... 10,690 9,183 

Show Good | ive onths inde ugus 1928 1927 

ins Gross earnings $197,847 

Gains Operating expenses 49,136 

Sales and profits the Ontario Net earnings ........... $142,100 $115,520 

Wine Co., for the first four 


months its corporate have 
shown increase over 
previous earnings the constituent 
companies. Sales for August doubled 
May’s showings; and profits for the 
four months are stated sufficient 
assure preferred dividends and 
little left over. 

The additions the company’s plant, 
planned increase its wine capacity 
from 25,000 gallons year 200,000 
gallons, have been completed, and the 
company will manufacture this year 
around 160,000 gallons grape wine, 
and also some 18,000 gallons cherry 
wine. The new storage tanks some 
173,000 gallons capacity, necessary for 
storage and ageing, are now ready for 


Winnipeg Electric Earnings 
July, 1927 July, 1928 


Total gross earnings 449,524 465,135 
Working expenses ... 332,877 
Net earnings 143,249 132,258 
Gross earnings Ist Jan. 

end July ..... $3,461,624 $3,581,669 
Net earnings Jan. 

end July ..... $1,148,963 


Industrielle and Subsidiaries 


July— 1928 1927 
Francs Francs 
Gross earnings ........ 8,180,970 
Operating expenses ... 
Net earnings ......... 2,480,403 2,059,709 


Seven Months ending July 
1928 


the new wine. 1927 
The new board directors com- Francs Francs 
posed the following: Morrow, Gross earnings 41,591,331 


dent; MacKenzie, secretary-treas- 


Operating expenses ... 34,654,053 23,309,665 


urer; and Martin and Burke, Net earnings 29,371,449 18,281,666 


4,837,665 per cent. 
2,777,956 Shares the Company has been 


Connors Bros. Plants 
Operate per cent, 
Connors Bros., Limited, canners and 
ackers sea foods, are said have 
experiencing difficulty getting 
enough goods put this owing 
the scarcity fish. The company 
had planned increase its pack per 
cent. over last year, but the catch 
April, May, June and July was only 
sufficient keep the plants operating 
the pack got behind the objec- 
tive. the present time plants are. 
running about per cent. capacity. 
The company continuing open 


over countries. Earnings are ex- 


pected run high last year, The| 


preferred dividend being paid 


terly and half-yearly dividend two 
per cent. was paid the common. 
These dividends have easily 
earned stated. 


DOMINION ENGINEERING 
WORKS, LIMITED 


DIVIDEND NOTICE 


Dividend Seventy-Five Cents 
has been declared 
the Par Value Shares this Com- 
for the Quarter ending 29th Sep- 
tember, 1928, payable 18th October, 
1928, Shareholders record the 
close business the 29th Septem- 
ber, 1928, 

Order the Board. 

EVENS, 
Secretary. 


Montreal, P.Q., 25th September, 1928. 


MAPLE LEAF MILLING 
COMPANY LIMITED 


PREFERRED DIVIDEND No, 


Notice given that divi- 
dend has been declared for the quarter 
ending October 3rd, 1928, one and 
three-quarters per cent. (1%%), 
Preferred Stock October 18th, 
1928, Sharehol ers record close 
business October 1928. 


Order the Board, 
LEHMAN, 
Secretary. 


The Canadian Bank Commerce 
The Standard Bank Canada 


Notice hgreby given that the 
intention The Canadian Bank 
Commerce and The Standard Bank 
Canada apply the Governor-in- 
Council Canada for approval 
agreement between the said banks for 
the purchase The Canadian Bank 
Commerce the entire assets The 
Standard Bank Canada. 

This notice given. pursuant Sec- 
tion 106 the Bank Act, and such 
application will made after this 
notice has been published for least 
four weeks, required the said 


Section. 
LOGAN, 


General Manager, The Canadian 
Bank Commerce. 


General Manager, The Standard 
Bank Canada, 


Dated Toronto, 18th September, 1928. 


THE DOMINION BANK 


Notice hereby given that Divi- 
dend three per cent. upon the paid- 
Capital Stock this Institution 
has been declared for the quarter end- 
ing 29th September, 1928, being the 
rate twelye per cent. per annum, 
and that the same will payable 
the Head Office the Bank and its 
Branches and after Monday, the 


BOGERT, 
General Manager. 


Toronto, 23rd August, 1928. 


The Toronto Mortgage Company 
Quarterly Dividend 


Notice hereby given that Divi- 
dend Three per cent., being the 
rate Twelve per cent. per annum, 
upon the Capital Stock this 
Company, has been declared for the 
current quarter, and that the same 
will payable and after 


October, 1928, 
Shareholders record the books 
the the close busi- 
ness 15th instant. 
order the Board, 


WALTER GILLESPIE, 
Manager. 


Provincial Paper Ltd. 


Notice hereby given that the Reg- 
ular Quarterly Dividend 1%% 
Preferred Stock has been declared 
Provincial Paper Limited, payable 
October ist, 1928, Shareholders 
record the close business 
September 15th, 1928. 

(Signed) BARBER, 
Secretary. 
Toronto, Ontario. 


The 
Wabasso Cotton 
Company, Limited 


DIVIDEND No. 
Notice hereby given that Divi- 


dend One Dollar per share 1928 


Capital Stock the Company has 
been declared for the quarter ending 
30th September, 1928, payable the 
day October, 1928, share- 
holders record the close 
business the 14th day Septem- 
ber, 


Order the Board. 


JAS. RITCHIE, 
Secretary-Treasurer. 
Three Rivers, August 30th, 1928. 


Abitibi Power Paper Company Limited 
DIVIDEND NOTICE 
Notice hereby given that quar- 
terly dividend 1%% has been de- 
clared the outstanding Seven Per 
Cent. Cumulative Preferred Stock 
the Abitibi Power Paper Company 
Limited, payable the day Octo- 
ber, 1928, shareholders record 
the close business the 20th day 
September, 1928, 
Order the Board. 
SMITH, 


THE GREENING WIRE 
COMPANY, LIMITED 


Preference Dividend No. 


Noticé hereby given that quar- 
terly dividend one and three- 
the Preferred 


declared payable October 1928, 
shareholders record September 15, 


1928, 
MAW, 

Secretary. 
Hamilton, Ont., September 17, 1928. 


day October, 1928, sharehold- 
ers record the 20th September, 


Brading Breweries 
imited 
Common Dividend Ne. 


NOTICE hereby given that 
Share, payable upon 
has beendeclared 
able October 1928, 
business September 29th, 1928. 
order the Board, 

September x8th, 


> 


KING EDWARD HOTEL 


COMPANY, LIMITED 
NOTICE 


dividend the rate $1.50 per 
share has been declared 
mon stock the King Edward Hotel 
Company, Limited, payable the 
first day October, 1928, share- 
holders record the close 
ness Tuesday, September 25th, 

order the Board Directors. 

Secretary. 


Toronto, Sept. 24, 1928. 


MOUNT ROYAL 


COMPANY, LIMITED 


NOTICE 

dividend one and one-half per 
cent. has been declared 
the preference stock the Mount 
Royal Hotel Company, Limited, 
able the day October, 
shareholders record the 
September 


McDOUGALL, 
Secretary. 
Toronto, 24, 1928. 


THAYERS LIMITED 
LONDON 


PREFERRED DIVIDEND NO. 


Notice hereby given thet dividend 
per share, being the rate per 
annum, has been declared the 
erence shares THAYERS LIMITED for 
the quarter ending September payable 
October Ist, 1928, shareholders 
September 24th, 1928. 


order the Board. 
PROWSE, 
Secretary. 


September 1928. 


DAIRIES, 
Dividend No, 

Notice hereby given that 
terly dividend one and 
ters per (1%%) being the rate 
per annum, will paid 
October ist, 1928, the Preference 
Stock the Company, 


per share will also 

lly 
ticipating Shares and the Common 
Shares the Company the 


The transfer books the Company 
will not close. 
order the Board. 
GILLIES, 
Secretary. 


The Humberstone Shoe 
Company Limited 


Notice hereby given that bonus 
fifty cents per share the common 
shares par value the 
has been declared payable and after 
October 15, 1928, shareholders 
record the close business 
October 1928. The transfer 
will closed from October 1928, 
October 15, 1928, inclusive. 


FRASER, 
Secretary, 
Toronto, September 24, 1928, 


Distillers Corporation- 
Seagrams Limited 


DIVIDEND NOTICE 


NOTICE hereby given that Interim 
Dividend twenty-five cents per share has 
declared the shares the Company 
payable October 15th, 1928, shareholders 


order the Board. 


HARRISON, 
Assistant 


Dated 20th September. 1928, 


Woods Manufacturing 
Company, Limited 
PREFERRED STOCK DIVIDEND NOTICE 
The regular quarterly Dividend One and 


Three-quarters per cent. 


PREFERRED STOCK WOODS 
FACTURING COMPANY, LIMITED, for the 
quarter ending SEPTEMBER 1928, has 

declared payable OCTOBER 1928, 
shareholders record SEPTEMBER 27th, 


ORDER THE BOARD. 
JOHN KEENE, 


Montreal, September 20th, 1928. 
WESTERN GROCERS LIMITED 


NOTICE DIVIDEND 


dividend and three-quarters 
per cent. the New Prefer- 
ence Stock Western Grocers Limited, 
has been declared for the quarter end- 
ing September 1928, payable Octo- 
ber 15th, 1928, shareholders record 
September 30th, 

order the Board. 


RILEY, 
President. 


Winnipeg, September 


Canadian Industrial 
Alcohol Company 


Limited 
DIVIDEND NOTICE 


Notice hereby given that 
dend thirty-eight cents pez 
share has been declared the Capital 
Stock Company for the 
ending 29th 1928, payable 
15th October, 1928, shareholders 
record the close business 29th 
September, 1928. 


Order the Board. 
GIBSON LAWRENCE, 


| 
dividend twenty-five cents 
ming 
TER, LL.D 
dent 
| 
Montreal 
Toronto 
N.B. 
ancouver 
4 
RON 


available for dividends, etc. This 


matter devising new uses for 


treat the Frood ore. This smelter 


the two companies, difficult 


corporation. Mining Ten claims adjacent Flin Flon that its increase capital the company to-day 
has. other ture property account and The true value towers much above 
giant corporations mines, was $4,877,000 and that the amount this the 400 odd stacks 
Complete Information Will set aside for depletion and tower above the company’s smelter. 
pri Mailed Upon Request ation these accounts was Incidentally this in- 
fortunes. CUMMING CO., Ltd. 000 nearly fifty per cent. the in-| clude the Sullivan mine and the com- 


MINING 


‘Outlook Consol. 
Remains Highly Promising 


/ 


MINE COMPANIES 
PROVIDE FUNDS 
FOR RICH GROUP 


Bobjo Mines Has Spectac- 
ular Gold Find 


Smelters Will Earn 
Over $30 Per Share 


Nickel Producers 
May Work Much Closer 
Following Mond Visit 


NICKEL CO. found Ontario. The lines 


real mining men’s operation. 
named after Bob Jowsey, one 
the principals the promotion, and 
the man who put through the Sher- 
ritt-Gordon deal and addition some 
$200,000 more that has already 
been pledged being put min- 
ing men and mining companies. 
Samples the ore have been To- 
ronto for some time but announce- 
ment the discovery wag held 
pending the closing the deal and 


SHARE FROOD BODY 


Both are Carrying Ex- 
pensive Development 
Tap Same 
Ore 


SULLIVAN READY 


End 1926 Big Mine 
Could Have Provided 
5,000 Tons 
Needed 


Consolidated Smelters’ decision 
increase the output Kimberley 
Concentrator 6,000 tons daily, 


Friendly comparison often 

helpful. proved good 
thing for International Nickel. 
Some time was freely 
that Mond Nickel 
costs were away below Inter- 
national Nickel. was said 
that the Mond refining process 
was the best and received 
per the metallic con- 
tent the ore. Hence 
higher return. 


This got “I.K.” devious 


- 


Financial Structure 


Nickel Operators 


getting all matters good shape. the way for substantially 

Debentures £375,000 The property Lost Bay Con- higher earnings. The company earn- ways and may have stung 
bentures 1,050,000 federation, formerly Clearwater $23.02 per share 1927. Earn- little bit. They got busy. 
$2,100,000 Lake, and has been prospected for ings this year are higher. With year costs are tumbling fast, 
Cum. some time. Coniagas mines did con- increase the output what better, they ex- 
Non 2,000,000 siderable work the property and section company’s numerous erimented with improvements 
8,912,600 had many troubles. There were operations, earnings around $31.50 their process and to-day, 
many who claimed interest per share are expected. said, can claim.to have the 
$79,200,000 and two occasions Coniagas will some time before the process and are making 
1,876,372 stopped working injunctions. crease will make itself apparent per recovery nickel- 

high grade which has been found Well under way before the end the 


year. The coming year, 1929, should 
see the large concentrator make 
real substantial advance its out- 

ut. 1927 the concentrator 

andled 1,248,580 tons and esti- 
mated that the increase when full 
effect will bring the yearly tonnage 
around 2,100,000. 

Sullivan Development 
The increased output will undoubt- 


extend far for length 200 ft. 
having been opened three 
places. This discovery big 

uartz dome that rises sixty feet 
the waters the bay. The 
dome has length 700 feet and 
about 350 feet wide and be- 
lieved would contain about 1,500,000 
tons. How much this will ore 
remains determined. 


ANOTHER GROUP 
OPERATED 
IN-TASHOTA AREA 


crease the capacity the present 
plant 3,000 tons daily. Mond’s 
plans for fifty per cent. in- 
crease the smelter capacity. This 
would indicate that Mond will hold 
its position producing less than 
half what “I. K.” does and future 
experience will show whether not 
able maintain its position 


(Continued from page 
plains why they were not interested 
the 160 acre section which Mond 
now owns. the 2,000-ft. horizon 
the degree dip the northwest 
carried the ore body over the corner 
the Mond property and gave them 
length 1,200 ft. 4,000 ft. 


both ends the Mond Stock Predictions Three veins enter the dome from 1,250,000 tons the concen- With Stock 


the north and two from the south. 
These are contact veins lying be- 
tween body sediments and 
large porphyry mass, situation that 
makes the geology ideal. These veins 
meet and make the large dome. 

Widths these veins just before 
entering the dome from the south 
are and feet and these sec- 
tions stated that Coniagas got 
some good values. Some the ore 
from these sections, brought To- 
ronto, full sulphides and may 
reasonably expected carry high 
gold values. The fact that some 
the assays run $100. 

for the high grade from the 
quartz dome, the values are fabulous. 
many cases samples are and 
cent. gold. The values are 
well disseminated and encourag- 
ing feature that the values 
depth six feet are better than they 
are near the surface pay 
streak shows tendency widen. 


Capt. who has done great 
deal work this section, was re- 
sponsible for the discovery. After 
Coniagas left the got 
option and did some work 
and studied out the situation. The 
result was that fired few pop 
shots into the dome and these re- 
vealed the high grade. then se- 
cured some additional ground and 
then came Toronto. Robert Jow- 
sey and Walter Hurd took hold the 
matter, provided the funds clear 
the necessary cash payments and 
then proceeded with organiza- 
tion. The company capitalized 
$5,000,000 and 2,000,000 shares 
for the property. The full board 
directors has not yet been decided 
but they will all prominent mining 


FLIN FLON LINE 
REACHES GOAL 


Two impoftant announcements for 
Northern Manitoba were made during 
the past week. One was the completion 
the railway the Flin two 
months ahead the expected time 
and the other was that Sherritt-Gordon 
mines would relieved paying 
Federal royalties the ore mined for 
twenty years. 

The railway Flin Flon miles 
long and hits out for the northwest 
from the Hudson Bay Railway eight 
miles north The Pas. The first 
fifty-five miles required some real 
construction work the greater part 
was built over muskeg. 

The next important will likely 
the extension the line Cold 
known that the Canadian National 
Railway sent Dr. Bruce, Queen’s 
University, into the section size 
route.to Cold Lake from Cran- 
berry Portage, miles from the Flin 
Flon and alternative extending 
the line from Flin Flon north. 
felt that the latter will the route 
finally decided 

Sherritt-Gordon was given exemp- 
and the same time secured the right 
export its product the form 
blister copper for final treatment. The 
Dominion Lands Act requires that all 
ores minerals produced lands 
leased the Federal government 
treated Canada, but Hon. Chas. Stew- 
art pointed out that view the 
fact that Sherritt-Gordon -has spent 
$650,000 developing the properties, that 
deposit low-grade ore has been 
disclosed, containing copper and zinc, 
with small proportion gold and 
silver, and that further $10,000,000 
would needed erect mill, smel- 
ter and other development works, the 
foregoing concessions made. 

“The construction the necessary 
plant and works will require period 
approximately four years, and when 


Section and possible that the 
three sets workings, Nickel’s two, 
one northeast the Mond and the 
other southwest and the Mond work- 
ings, will run into each other. Both 
companies have put down large new 
shafts and are pushing ahead lateral 
development. Mond Nickel has done 
great deal work already its 
ore. International Nickel driving 
from the new shaft its ore and 
around the end the year. 
Build New Smelters 


International Nickel proceeding 


trator and 22,137 tons lead ore 
direct Tadanac. This was out 
total 1,500,000 tons from the com- 
pany’s properties. The Sullivan 
well able care for the increase, 
preparing his report for the year 
1926, Archibald, mine mana- 
ger, writing under date Feb. 
1927, stated that additional latera! 
work had made available further 
stoping areas and that the mine 
the end the year was position 
comfortably produce 5,000 tons 
ore per day. far the mine has not 
been called upon give much 
ore. May 1927, the tonnage 
was 3,000 daily. Then there was 
gradual increase until Oct. 1927, 
when the 4,000 ton mark was reached 
and this has been maintained since. 
Meanwhile there has been let 
underground development and 
the Sullivan excellent posi- 


tion. 
Will Reduce Costs 

Another fact remembered 
about the Sullivan operation, that 
the increased tonnage going ma- 
terially reduce costs the mine and 
the same time the concentrator. 
Ore handled very cheaply the 
mine and the increase the tonnage 
will mean but little the way 
costs. About per cent. the ore 
from the Sullivan delivered the 
mine cars without handling. This 
due the fact that large funnel 
stops are employed and the ore goes 
the cars gravity. However, 
part the ore must scraped from 
the benches the stopes and this 
way another per cent. the mine 
scrapers and mechanical muckers be- 
ing employed. Only five per cent. 
the Sullivan ore hand mucked and 
this should not increase with the in- 
cipally salvage operations old 
workings. 

Another big saving costs has 
been brought about closing down 
the aerial tram which was hauling 
the ore from the upper ore body, sit- 
uated 1,500 ft. above the main ore 
body. Raises were put through and 
two workings connected and the ore 
now handled through the main 
haulage and long trains pulled 
electric locomotives. 

Will Maintain Grade 

The question has been asked 
whether not the increase pro- 
duction will result the treating 
lower grade ore. This doubtful. 
known that the desire goal 
aimed shipping the concen- 
trator has been keep the grade 
fairly uniform. addition 
noted from the annual reports that 
there steady improvement 
extraction, particularly zine and 
that the concentrates are carrying 
steadily increasing metal content. 
1926 report was stated that recov- 
eries for the year show great deal 
improvement while 1927 report 
says metal recoveries are again much 
better recovering more metal 
from ton ore the same grade 
1927 than 1926. both years 
lower concentrating costs were re- 
ported. 

regard possible profits from 
the increase production, there are 
many factors considered the 
principal one which costs. How- 
ever, assuming that there will 
change costs, though ob- 
vious that they will scaled down 
materially, indicated that net 
profits should work around 
Production 1927, plus 
ore hand and less ore hand 


Nicke]’s production has been stead- 
ily rising and expected that the 
last half this year will sub- 
stantially ahead the first 
which showed great im- 
over the previous half year. 
reported, well informed circles, 
that the earnings for this year when 
revealed detail will show justifica- 
tion for price $150 per share for 
the stock and then said that 
ticularly the Frood, will, from then 
on, carry the stock quickly the 
$200 mark. 

will seen from the accom- 
panying table the capital struc- 
ture the two companies that Mond 
selling well below half what 
K.” valued the market. 
The movement Mond stock would 
indicate that this large gap 
closed somewhat higher prices 
for Mond are also predicted. 


Woodbine Has 
Stock Down 10c. 


Woodbine Mines, operating next 
Premier Mine, Portland Canal, B.C., 
trouble. had some good reports 
its property which showed fine ore 
values and substantial ore tonnage. 

All was not well, however, in- 
dicated change presidents, and 
another engineer’s report was sought. 
This was unfavorable and the stock 
broke down cents. 

Only part the engineer’s report— 
the conclusion has been published, 
but apparent from this that these 
engineers not regard Woodbine 
mine. 


Zinc Market Outlook 
Looms Much Better 


The zinc industry now sight 
the corner, according International 
Metal Service, London, Eng. This news 
will interest many Canadian specula- 
tors base metal ventures having 
substantial content their ore, 
list which was published week 
ago The Financial Post. The Lon- 
don interests say that would not sur- 
prise autumn does not witness buy- 
ing wave zinc overtopping any 
previous one this year. They can 
see rise ton for slab zinc 
very little new buying. Lead situ- 
ation has improved lot. 


‘with the erection large smelter history. 


will blister copper and 
may that later the company will 
for electrolytic refinery. 
the production its smelter 
fifty per cent. Mond ships its 
copper and nickel matter Wales 
barrels where the company’s refinery 
located. 
There great deal co-opera- 
tion between the two companies 


the property was re- 

kins, 


nickel and this campaign has met 
with considerable amount suc- 
cess. may that the near future 
see the two companies draw 
closer together than ever. 

Earnings Both 


regard the earnings position 


drill-hole Claim 


into any great detail neither 
gross production, costs, etc. 
Each states the amount funds 


ton over inches. These lenses are 
well worth considerable additional 
work, with 
tinuity lengths.and values. The 


shows that International has about 
$6,000,000 and Mond, after meeting 
all charges, about $3,000,000, fifty 
per cent. has been remarked pre- 
viously that Mond’s output was about 
one-third International Nickel but 
the net was half. This indicated 
lower costs for under- 
that International Nickel, 
spurred these reports, got 

busy and not only cut costs but also 
made such improvements its pro- 
cess that to-day credited with 
having the whip hand this regard. 

International new smelter 
expected handle 4,000 tons daily. 
This better than 100 per cent. in- 


BUY NOW 


The activity the Stock Market mining 
shares clear indication that the season 
higher prices close hand. 


Development work carried throughout the 
summer has resulted marked improvement 
leading properties. But prices stock 
are low. 


feel confident that to-day’s buyers will 
large profits during the next few 
months. 


Miller, Court Co. Ltd. 


SEY. 2222 


INVESTMENTS 


Members Vancouver, Victoria, Calgary, Winnipeg, Seattle and Standard 
(Spokane) Stock Exchanges. 


Toronto Office: Yonge Street 
Head Office: VANCOUVER BLOCK, VANCOUVER, B.C. 


Mining Stock Brokers 


sufficient size and contain sufficient 
gold, indicated some pilot sam- 
pling, warrant further surface ex- 

which amount 1,500,000 shares will 
remain the treasury...In addition 
750,000 shares have been. donated 
the vendor and are held trust- 
ees for the benefit.of 
making total shares 
available for financing purposes. 
All vendor stock and there 
are options held any stock. 
Stock will sold straight com- 
mission 

Quinlan, 
M.D., president; Reid 


eid, 
Smith, Reilly, Dr. Cooper, 
Percy Hopkins, geologist, con- 
sulting engineer. 


New Board Push 
Exploration Abbey 


There has been complete reorgan- 
ization the board directors 
Abbey Mines, Ltd. The present board 
composed Sir George Bury, who 
also president Canada Quebec 
Mining Corporation; Joseph -Brochu, 
the firm William Brochu, invest- 
ment brokers, Montreal; Ernest 
colm Green, mining operator Boston, 
Mass.; and Louis Brochu, manager 
Canadian Exploration, and 
Montreal. Paul D’Aragon, 
manager; John Short, treasurer, and 
Waiter, secretary. 

Two drills are working the 
adjoining Abang and they wor 
also Dufresnoy, east Waite Mont- 
gomery, and Fourniere Twp. The 
operations Desmeloizes will un- 
der the direction engineer Charles 
Spearman; and Fourniere, -Dr. 
James, formerly the Federal gov- 
ernment mining branch, 
charge the development. program. 
Finances the Abbey company are 
ample cover all necessary expenses 
operations during the next 
with substantial amount stoc 


Our market re- 
are safe 
guide mining 
investments. 


make gross least $44,500,000 
compared with $36,500,000 

dealing with this phase the 
operation, attention being paid 
the increases the plant Tad- 
anac, the large smelter the re- 
creases from other properties. These 
are going all the time constant 
procession with “Smelters.” 

Plow Back Earnings 
interest some note that 
1927 report the company showed 


Minerals Good Springs, Nev. 
duced for many years. The. deal in- 
$300,000 payable out pro- 


kets, involving additional haul 
over 2,500 miles, and rendering the en- 
terprise unprofitable.” 


Head Office: ployment about persons,” says tonnage 1,500,000. this 1,270,-| TREADWELL-YUKON BUYS 


volves 
duction. 


terments and also added $1,000,000 
contingent reserve. far the 
company has plowed back $9,426,000 
property account from profit and 
loss and reserve 
the plans and the books 


Flin Flon Mining Opportunity 
genuine and substantial oppor- 

tunity for the investor. 
One most promising 

properties. 

Manitoba Flin Flon Mines Syndicate 


The constant 
demand for mine 
products made the 
UnitedStatesSteelCor- 
billion-dollar 


but the same time the com- 


pany paid $3,590,000 out current 
earnings for improvements and bet- 


King St. East, 


pany’s other companies 
TORONTO Ontario 


souri, Sunlock, Power, 


Increased Output 


Kipper Co. Sets New Mark 


Reflecting the increased activity 
the Tashota-Kowash gold area -of 
Ontario, whieh lies about 300 miles 
west Cochrane between that point 
and Winnipeg, the annouficement 
the entry the Kipper-Tashota 
Gold Mining Company, the 
and their wants are supplied the 
railway which passes through the 
centre the district. Prospectors 
have been more numerous during 
the summer than for some years and 
the coming winter gives promise 
being the most active the district’s 


Kipper-Tashota 
claims the area, all group and 
comprising about 500 acres. Consider- 
able preliminary work has been done 
the property and -approximately 
$15,000 has already been expended 
this direction. The group lies 
one mile north the Canadian Na- 
tional Railwey line which 
connected wagon road. The 
Tash’Orn, Cline, Adair and Tashota 
gold deposits all lie short distance 


Hop- 
E., ‘in which states “ap- 
quantities gold have 

een found over and five ft. 
widths from short lenses located 110 
feet northeast the 
-90, and 
the east-boundary Claim K.K. 92, 
where samples gave $19.60 gold 


the hope getting con- 
quartz schist K:K. are 


including Coast. Copper, Big 


NEWS 


Regular Weekly Department Post 


REDUCTION PLANT 
FOR NORANDA 
READY SOON 


Concentrator 500 Ton 


Pres. Murdock, Noranda 
Mines, states that the new working 
shaft will located north No. 
shaft..It will sunk 1,000 ft. arid 
will cost $1,000,000 and take year 
trator will likely 
November. 

Mr. Murdock says that fact 
that the first smelter unit can handle 
double its estimated capacity 500 
tons, has brought many problems 
with before the second 
unit can put into operation. The 
mine was, course, first prepared 
supply the original estimated 
the first unit, and yet has 
kept with the increased demon- 

strated capacity. pre- 
paring the mine for the production 
the two units, practically every unit 
the smelter must added to, 
right through from 
equipment the converter. 

Round Increase 

addition the capacity the 
roaster section must increased, 
construction the second re- 
verberatory furnace must com- 
pleted, addition will have 

uilt the converter building, and 
additional converters installed. This 
work will take com- 
plete. While expected the smelt- 
completion the and 
auxiliary equipment, probably 
time next year before the 
unit can brought into oper- 
ation. 

Mr. Murdock discussed the opening 
ore body which has given such spec- 
tacular values below the 500-ft. hori- 
zon. pointed out that first 
and third levels this body showed 
considerable width but small values, 
while fourth level showed 
probable width 600 feet 200 
feet length. Values were irregular 
but higher than any other 
probably only very small portion 
will produce commercial ore. sink- 
ing No. shaft from the 500 ft. level 
“H” orebody was first struck the 
shaft, about the 950 ft. horizon, and 
the ore left the shaft 975 ft. Here 
driven ‘north distance 120 
feet from the south side the shaft. 
-High Values 

Ore from the shaft and from the 
stationeutting and crosscut was sent 
direct the smelter after passing 
through the sample mill, and the 
average sample from 1,500 tons 
the resulting material was $4.20 gold 
and 14.1 per cent. copper. The face 
this-cross-cut was stoped high- 
grade station was cut the 
level, and cutting same 
the north high-grade ore was struck 
ten.feet from the shaft, and the work 
was.continued for distance 
feet, where was the face 
still being-in high-grade ore. About 
800 tons ore from 
averaged gold per 
cent. copper. 

the 725 ft. level, high grade 
was encountered feet the north, 
but work was stoped feet 
ore. the 600 ft. level, high grade 
was cut feet from the shaft, and 
the face still ore. The only other 
work “H” body below the 500, was 
drilling ft. level, which 
demonstrated the and 
valuable one, but course, much 
more work will have done be- 
fore definite estimate can made 
width, depth and value. 
The drilling the 975 level, while 
not conclusive, yet indicates the “H” 
body becomes lower below this level. 
However, the drilling the first 
incline hole depth 400 ft. be- 
low the 975 shows change rock 
formation, and some low-grade ore, 
approximately 300 ft. level. 
President Murdoch there 
possibility finding ore in:this body 
deeper formation. 

“B” orebody has. been reached 
the 400-foot level, and ap- 
pears 120 feet; average width 
feet, and average assay $4.50 gold 
and 4.3 per cent. copper. This body 
has not been reached the 500-foot 
level position where first 
but hopes. are held will located 
was the 400. Diamond drill- 
ing encountered 720-foot hori- 
zon, supposed “B” body. 

orebody small high grade 
holes put in, traced ex- 
tension for feet. Within the last 
few days ore encountered 400 
believed “K” downward ex- 
tension., “C” and “E” bodies have 
been located the 400 and 500-foot 
levels, large bodies sulphide, 
but gold and copper values are very 
low, and will only possible 
commercially mine very small por- 
tion. The orebody found sur- 
face has been encoun- 
tered drift the 100-foot level, 
700 feet west 3.shaft, and 
average assay over feet, gave 5.8 
copper and cents gold. 
More work required determine 
extent this body. 


Astoria’s Cost Position 
Shown Strong One 


Astoria Rouyn’s annual report has 
been sent shareholders. shows 
position $17,100 and stocks and 
bonds $60,486, giving liquid assets 
$77,500, with current 
Company has unissued 1,999,991 shares 
000,000 shares par, and addi- 
tion, 150,000 returned the company, 
making 2,149,991 available for future 
financing. 

Tanguay, discussing work 
the properties, says the directors re- 
cently decided more exploration 
work groups “1,” “5” and “6.” 
gang men working group “2” 
and engineer reports, under 
date Sept. finding eleven different 
showings various points this 
group. Equipment has. been taken 
open these finds, 

Arrangements are now being made 
put men work group “6” 
Boischatel tp., about one mile east 
the Towagmac. 

Group No. “5” has always re- 
garded among the best located prop- 
erties Rouyn Camp. ad- 


given the annual meeting, show 
situation than that contained the 
annual report. the report did one 
thing, proved the fallacy accept- 
ing diamond drills results 
true condition ore body, for 
practically every instance, under- 
ground development has revealed 
much better results widths and 
values than were revealed the 
drill cores. 


new facts revealed Mackay, 
managing director, was the appreci- 
able increase the copper 

cious metal content the 
situation revealed the annual 
report was none too encouraging 
the company was too dependent 
which has rather uncertain 
market besides making for high costs 
extraction. The new facts reveal 
some cases still higher zinc con- 
tent and the costs will 
but the higher and precious metal 
values make this quite easy accept. 


concentrator that will start 
production with output 200 tons 
daily. The crushing plant will have 
400 tons capacity. The company will 
ereet aerial tram the railway 
line instead building spur into 
the property. The concentrator will 
cost $200,000 and the tramway 
$24,000. 


ment underground since July and 
Sept. showed that the 
period good progress had been made 
and some distinct surprises met with. 
enumerating these consider- 
able 
statement that considered the 
property very healthy condition 
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Stop Mine Promoters 
Bulk 

from Sale 
Long Term 


Cheap Prices Are Being 
Frowned 


WILL HELP 


Selling Shares 
Basis Means Treasury, 
Good 
News 


Ore Grande Cuts 
Unexpected Ore 


HAILEYBURY.—Ore 
Grande, Central Manitoba, has 
intercepted ore 145 feet from 
the shaft the 500-ft. level 
and now drifting north and 
south the vein, according 
Morrison, E.M., presi- 
dent the company. The vein 
shows width feet and 
carries values from 
across the width the 
drift for distance feet 
each way. Considerable in- 
terest attaches the report 
view the fact that ore 
not been anticipated 
this point had not been 
encountered the levels 
above. estimated that 
another 150 feet drifting 
will required strike com- 
mercial ore and that this will 


Mining companies who give 
term options blocks 
shares are meeting with 
couragement co-operation 
the authorities Queen’s 
ronto, having with the 
And even less encouragement 
ing given those who try 
options low price, say 

Seemingly the authorities 


ing bring about condition 
reached about the end share the money put 
the public will inte the 


the mining company for 
mining operations. The next 
when they get the funds, 
intelligently. There are somé 
cases where companies 
ury but seemingly the public 
little chance getting run 
their money with company 
that peddles its shares around 
cents. 

has been notorious the past 
that companies, promoted 
brokerage houses handled some 

romoter who his own 
organization, have been more 
than meal tickets for the 
other words the pronioter took 
option basis low price and 

arketed through 
through the market 
from three ten times the 
which was costing him and put 
bulk the proceeds his 
numerous cases the stock 
slow. This meant that the treasury 
never received gufficient money 
carry decent mining effort and 
when the selling ability the pro- 
moter reached end, 
der new name, new. option: 
and started out again. lived well, 
many cases luxuriously and the 

Options Frowned Upon 

From now would seem 
long term options large blocks 
stock low prices are 

believed that the venture-that 
will the authorities Queen’s 
Park and present 
where options are 
the shares are sold straight 
sliding scale prices, will 
encouragement.: This condition 
which will allow any 
which creates demand for the 
stock, being reflected 
that will into the Under 
the law companies can pay per 
cent. commission. the 
optioned the old 
order and public buying soon 
75c., the operation not 
benefit. Under the new order 
stock sells quickly 75c. then the 


AMULET LATERAL 
WORK SHOWS 
BETTER VALUES 


Much More Encouraging 
Picture Presented 
Meeting 


Amulet’s supplementary report, 


more encouraging ore 


The encouraging feature the 


pre- 


ore. The 


Amulet will proceed with the erec- 


Mr. Mackay’s remarks develop- 


detail, concluded with the 


(Continued page 20) 
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puthorities are 
condition where 


» 


who give long 

blocks treasury 
with little en- 
ration from 
Queen’s Park, To- 
with the enforce- 
Securities Act. 


public had 
tting run for 

company 
around and 


Only 


28, 


Malartic’s Outlook 


Three Houses Review Issue Same Week 
Well and See Higher Prices 


Malartic Gold Mines, operating 
east Rouyn Quebec, con- 
attention. brokers think 
well the venture, last week the 
market letter the three impor- 
tant houses featured this issue, and 
recommended 

Long north and south 
cut driven the 375-ft. 
level point half way between 
the north and south ore zones, and 
diamond drilling will done from 
there. Meanwhile, drifting pro- 
ceeding this horizon. Gib- 


THE FINANCIAL POST 


Mining Inquiries 


$21 per share since the stock was 
split. 
‘We regard Mond Nickel and Lake 
Shore among two the most at- 
tractive stocks the mining list. 
Both purchased and held for time 
should show market appreciation. 
buying such stocks you are getting 
diversification one nickel copper 
and the other gold. Best opinion 

Would you recommend shares stocks should accumulated. 


Shares International Minerals McLeod Oil 
The company has several properties the standing the management 
that look like fair chances appreciation? 
very excellent hands the heads 
the-company being among the old- 
est and ablest pioneers the Alberta 
Oil Development. The ground the 
company the heart Turner 


woman. The number syndicates 
that make good are few. you want 
speculate mines feel that 
you should confine your purchases 
proven mines and pre- 
ferably mines that are now 
dividend basis. Many believe that 
the chances profits such oper- 
ations are small but the fact remains 
that some the biggest profits 
our mining stocks have been taken 
after the mines have reached the 
producing stage and others after 
they started paying dividends. 


Bidgood 

paid $1.02 for Bidgood. Will ever 
recover the point? 

Bidgood looks quite at- 
tractive speculation. real earnest 
endeavor being made find gold 
mine and with considerable success. 


Blue Quartz 
How are things going Blue Quartz, 
which think Painkiller Lake? 
There are quite few people here 
interested. 


Cariboo 
What comment have you Cariboo 
ing stock? 

Shares Cariboo Copper Corpor- 
ation are quite speculative. The 
pany’s properties the 
stage. 


Chain Link Fence Int. Minerals 
Mines, Industrial 
Public Property, 
Golf Clubs, 
Cemeteries, Estates, 
Parks, etc. 


tor onc 
Particular: 


LUNDY FENCE 


New Brokerage House 


Evangeline 
Some our customers are advised 
stock. Has good chance? 


Say 1,000,000 


the past 
oted some 


been more 


King St. W., Toronto 
Telephone ADelaide 3106 


Fleming Marvin 
Bstablished 1909 
Members 
Stock Mining Exchange 
Chicage Board Trade 
STOCK AND GRAIN 
chmon 
TORONTO 


WRIGHT 


Gonsulting Mining Engineers and 
Examinations. Reports, 
and Development 
McKinnon Toronto 
Phene: Cable Address: 
Elgin “Husky” 


GRAY BASHFORTH LTD. 
Bonds and Mining 
Temple 
Tel. Elgin 5516 


STOCK BROKERS 
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INFORMATION” issued 

CO. LIMITED 
Vancouver Stock Exchange 
Howe Vancouver, B.C. 


British Columbia Mines 
entire half céntury ending 


Dividends now $10,000,- 
per 
development re- 
free market letters. 
abreast with the pays 


WOLVERTON CO. 
Dominion Bank Bidg. 
Vancouver, B.C. 
Members Vancouver Stock Exchange 


SWEDISH AMERICAN 
PROSPECTING COMPANY 
CANADA, LIMITED 
1011 Metropoliten Bidg., 

Ont. 
Beaver Street, New York 
HANS LUNDBERG 


SCHLUMBERGER 


PROSPECTING 


Ont. 
Adelaide 9730 New York City 


Examinations, Reports. Claims 
staked any district Quebec 
Ontario. Contractors as- 
and development work. 
BOYLEN BROS, 

CONTRACTING EXPLOR- 

ATION CO., LIMITED. 

Office: Kirkland Lake, Ontario 


ACOMPLETE 

SERVICE AND 
BOARD ROOM 

FACILITIES 

120-2 RICHARDSON BLOG 


COR. ADELAIDE & BAY STS. 
PHONE: AD 9465-6-7-8-9 


Raid Whitewater 
Broke Shares Down 


Someone the coast started rumors 
about Whitewater Mines having 
Power troubles and the shares, under 
Pressure, dropped from $1.50. 
far can learned the mine look- 
just good ever did. Gen. 
Stewart, after visit the oper- 
mine has more ore than ever had and 
the mill which working with great 
will operating with elec- 
trie power from the company’s own 
development Whitewater Creek. 
This development, which has cost $30,- 

provide 380 horse-power 
for nine months the year. The 


son and Go. say that mention Mal- 
artic mining circles nowadays and 
all eyes turn involuntarily the spot 
the board where long columns 
become habitual. They 
add: 


Malartic its consistently 
ing tendency marketwise.has gradu- 


ated from “prospect” and defi- 


nitely headed for “mine” 
this there doubt. The possibility 
which intriguing speculators’ earn- 
est attention this time that MAl- 
artic may not stop “small mine” 
price but may continue mine” 
price. 

The article which accompanied 
map, concludes with the state- 
ment that big things may come from 
the programme work, particularly 
the diamond drilling, about un- 
dertaken. 

_Moysey’s market despatch, after 
giving some the reports that are 
going the rounds, say: 

What. once was regarded one 
the most promising gold prospects 
Northwestern Quebec now appears 
rapidly approaching the status 
proved gold mine notable poten- 
tialities—a mine which, due course, 
may expected reach the produc- 
ing stage. There seems little 
doubt but that considerable tonnage 
ore being indicated and developed 
the Malarti¢ Gold Mines. 
the values are richer than others, 
the available information would seem 
indicate that the mine average may 
medium grade, although there 


express the opin- 
ion that Malartic stock slated for 
much higher prices and are recom- 


LORSCH, 
who has opened new mining 
house Montreal. heen associated 
with mining from prospecting trading 
for years, first Brifish and 


later 


mending hold. They express 
the following opinion, after giving 
review work to-date: 

“Qonsidering strength and 
nature the main vein, the fact that 
the main vein break has been traced 
for 2,500 feet, and that comparatively 
little work has done the whole 
property the possibilities 
making large mine are very great. 
with finances, learn 
from well-informed source that the 
has more than $200,000 
the treasury, together with some’ 
250,000 shares of.stock unissued, 
should more than sufficient bring 
tHe property the production stage. 
finances are necessary for 
valuable rights will issued share- 
holders that time. 


Buying Direction Names 


Change Coming Over Methods Mine 
Finance for Selling 
Has Already Been Proven Equitable 


KIRKLAND LAKE, Ont.—As far 
mining men come 
perience are concerned, 
gard mining finance have chang- 
ed. The long-held belief that min- 
ing operation was guided 
the promoters for their own benefit 
has gone by, the board. the 
Kirkland Lake area some 
been but good déal 
wisdom acquired the ten 
fifteen years financing 
erations. 

Kirkland. Lake was prospectors’ 
the beginning. Scores 
engineers turned down the early 
finds, because, taking their 
dent from they believe 
gold not. expected.to exist 
paying deposits the porphyry 
organize their own companies. Some 
were successful; others found the in- 
tricacies finance difficult, but 
taking and has 
been singularly free “wild cat” 
ventures. To-day, most min- 
ing people Kirkland are just 
“wise to” the methods organiza- 
tion and mining finance 
purely hotel-lobby type promoter. 
One these mining men freely dis- 
cussed the new outlook for financing. 

Cut Down Commissions 

“In the past has frequently cost 
high per cent. get money 
carry mining development,” 
said. “There decided change 
coming because the ‘old bunk’ rap- 
idly going out the business. 
promoter wants high comissions 
know not interested min- 
ing,-and in-the future will have 
get down much smaller per- 
centages. has been shown that 
mining issues can sold for ten per 
cent. This pretty low, but can 
done, and certainly mining re- 
quires much every dollar 
can get spent intelligently 
the ground. 

“In order have property 
such shape will make appeal 
the man who willing take mone- 
tary risks the ground, long 
does not have take risks 
the people behind it, the first group 
should present the claims fully 
patented and paid for. certain 
amount surface work should have 
been done some other form de- 
velopment prove the merit the 
ground. And the directors com- 
pany should show their faith the 
company carrying development 
the point where justifies public 
financing. The day the ‘guinea 
pig’ director, the man who gives his 
name mining influence other 
people, and never puts cent him- 
self, has passed. Mining people are 
the people who should run mining 
companies. would rather see the 
humblest prospector who knows and 
believes his claims running com- 
pany than the president big in- 
dustrial corporation who has given 
his name the company for block 
stock. 

Means Lower Capitalization 


“Then, this debunking process 
keeps up, will gradually get away 
from enormous capitalization. 
probably good thing discount 
values the start, but have 
millions shares company sold 
bargain prices merely camou- 
flage. better for the speculator 
put $100 for 100 shares than 
get 1,000 for the same money. 
can then realize that low capitaliza- 
tion and the methods found behind 


engines which are now use will pro- 
vide power for three months the 
year, other times being available 


low capitalization. are the safest 

any being protected, present 

oth the vendors.and the company 
shares big. They 
will présently come realize that 
share certificates are merely pieces 
paper. the work behind the 
company and behind 
thé men that 

The man who made ‘these state- 
ments one the most prominent 
mining the north. The 
last eompany organized capital- 


LARTIC READY 


FORTNIGHT 
Assays Run ‘High 


60-ft. 


Staff. Editor 

AMOS.—Installation the 
mining plant Lartic ~roceeding 
ready begin sinking operations 
within the next fortnight. This work 
would have begun sooner, had not 
the equipment been delayed de- 


livery: ths heavy rains which 


rendered the roads impossible for 
transportation. 

The new shaft has located 
feet one side the vein. 
new plant with which this work 
done includes 528 cu. ft. com- 
ener has also been installed. 

The new shaft will sunk 
depth 250 feet, and ‘eventually 
500 feet. The head frame has already 
been erected and ready mov- 
place just soon shaft- 
sinkine has sufficiently advanced 
make possible. 

Lartic’s present was sunk 
thy vein, the ore continuing the 
raked out east. 

was determined locate new shaft 
along the strike, but nearer the 
centre the property. the mean- 
while the old shaft was continued 
feet station was cut and cross 
cut run the vein which has been 
drifted for distance feet. 


Good Copper Values 


per cent. copper and values from 
$1.20 $2.80 in-gold. This work was 
done test out the theory the 
nature the ore body and has check- 
closely with the values obtained 
surface work. 


Surface work the Lartic has in- 


cluded stripping the vein for 
distance 250 feet where the 
strike carries into low ground 
each extremity. 

Widths feet have been 
cross-trenching, but 
width the vein has not 


yet been learned, the vein extends 


into ground the north 
side. 


Developments are ‘being carried 


out under the direction 


Smith, E.M., mine manager New- 


bec. The latter company has assum- 
charge the operation under 
agreement which gives stock in- 
terest Lartic, and option 
secure additional block stock 


which will give control should 


exercise its 


which available the cost $1. 


The 


regard Evangeline Gold 
shares speculative. The 
company operating some old and 
revived gold properties Nova Sco- 
tia and big are. 
dicted for this and others Nova 
under 
methods mining and 


Sherritt-Gordon 

Are Sherritt-Gordon shares 
looked upon with favor the 

With regard Sherritt-Gordon 
you havé been reading The 
Post you that from time 
time have carried considerable 
amount information regard 
this company. The shares are re- 
garded offering very excellent 
for hold. The company: 

developed very large ore zone 
and seems very well 
profitable mining operation... 


stantial and growing production. 


speculative possibilities. 


Sudbury Basin 


expected? 


Survey Mines Sisco 


Can you inform the best 
source information Canadian 
mining 

You ask regard the best 
Canadian 
about Canadian mining companies. 
unhesitatingly recommend that 
you should purchase copy our 
Financial Post Survey Mines for: 
1928, which just published and! 


velopment Sisco Gold Mines? 


ing men who have been the 
erty and they are pleased wit 


You will find gives news 
practically all Canadian mining com- 
and though prejudiced, un- 

esitatingly say that this the only 
complete its kind published 
the Dominion. 


Gold 
Three years ago bought Clark- 
Bourlamaque which turned out badly. 


stand the ore very rich. 


Syndicates 


cate shares $25. 
they chance make good? 


when got letter from Gold Corp. 
Canada, Montreal, who said they 
were taking over Clark-Bourlamaque, 
and would give one share their 
stock for each two Clark Also 
that the exchange would carry fu- 
ture obligation any sort. this ex- 
change desirable? What your candid 

cannot believe that Gold Ex- 
ploration Canada better 
since Clark-Bourlamaque prop- 
ositions are being handled Kem- 
erer and Company Montreal, and 
now that Clark-Bourlamaque has 
gone flat looks they want 
revive the proposition launching 
into new company. cannot see 
where you will get anywhere hold- 
ing stock and 
cannot any harm making the 
exchange. are hopeful for 


either. 


its prospects. 


can said. 
Syndicates 


stock offerings. 


Not for Woman 
Two men called from 


Amulet $4.85. 
hold Amulet $4.85, 

would you with it? 
regard shares Amulet 
Mines being very speculative. 
One the main reasons for this 
explained more less article 
which appeared the front page 
the ‘Mining Section our 
the 2ist dealing with base metal 
operations that have 
zinc content their ore. -Amulet 
one these and begins look 
the company will have quite 
little job making its 


woman? 


HEMSWORTH CO. Ltd. 
MINING BROKERS 
VANCOUVER, B.C. 


SELECTED PROPERTIES FOR SALE 


the annual meeting the com- 
pany will likely give revised figures 
ore reserves and this may pre- 
sent much more attractive picture 
Amulet happens strike some good 
‘deposits copper ore Noranda 
‘has done, the ‘outlook the opera- 
tion may change over night. 

you say that you cannot af- 
iford lose are just little 
that anyone should have 
‘recommended that purchase 
shares that are under 
circumstances. 

Sherritt-Gordon speculative but 
tremendous body ore and 
will work out well the end. You 
shares for three years. the 


Shareholders 
Mond Lake Shore Mini 
inin 
thinking buying Mond Nickel Granada Rouyn 


and Lake Shore. Which would bet- Co., Ltd. 


poor time buy?. 

Mond Nickel comparison the 5,000,000 

Shaft down 500 feet, going 

1,000. Diamond Drill campaign 


details regard International 
shows good values. 


ORSER, Edward 


Consulting Mining Engineer 
Geologist 


Swastika, Ont. Office 
Cable Phone “Orser-Swastika” 


Nickel. That article has appeared 
since your letter was written and 
you undoubtedly have the facts 
with you. 

The drop the price Mond 
Nickel from $45 per share around 
took place when the company 
split its stock and gave two shares 
new stock for Since 
then, the price the shares has 
moved $33 share which 
really $66 the old advance 


Write 
Rouyn Mining 
Co., Ltd. 


Rouyn, Que. 


LIMITED 


MINING SECURITIES 


First Exclusive Mining Board Room Facilities the Maritimes 
Maritime Correspondent Solloway Mills 


153-155 HOLLIS STREET, HALIFAX, N.S. 


Recommend 
MARMOT CONSOLIDATED MINES 
Initial offering per share 
ARTHUR BROWN 


MEMBER VANCOUVER STOCK EXCHANGE 
Associated with 


PORTLAND CANAL BROKERAGE CO. LTD. 
Seymour 4876 714 Pender St. Vancouver, B.C. 


Stock Brokers specializing B.C. Mining Stocks 
Members Vancouver Stock Exchange 


517 GRANVILLE ST., VANCOUVER 


Valley close proximity the Roy- 
Company and already has sub- 


believe the shares offer good 


bought 100 Sudbury Basin $9.92. 
believe that will come back. 
that your opinion? When the annual 
and when may report 


the front page the Mining 
Section our issue the 21st you 
will find quite extensive article 
Sudbury Basin which will answer all 
.the questions you ask about the com- 
with the exception the an- 
This will not likely 
held until after the first the year. 
Meantime. expect that there. will 
the company’s. operations 


hold some 
What latest news de- 


Sisco Gold Minés Amos are con- 
trolled Montreal group, and the 
latest information that the prop- 
erty the fourth and fifth levels has 
opened out very well. the last few 
days have met two three min- 

the 
outlook. The company proceeding 
with the erection mill arid should 
shorfly begin production. 


discovery was 
had been foun 


asked buy Paramount Syndi- 
know that this 
gamble but wonder the men be- 
hind are worthy trust, and have 
bilities. 

syndicates coming out and yet in- 
formation has not reached re- 
gard the Paramount, but you seem 
fairly well posted and 
have your eyes open regard 
Its possibilities, 
you say, are gamble little more 


gambling mining developments 
person goes into them with his 
open and many these have 
worked out very well. One the 
nice things about the syndicate form 
gambling that practically al! 
the money raised this form gen- 
erally goes into the ground real 
mining explorations. This more 


Box 1328 
SUDBURY 


Examinations, Reports, and 
Geological Surveys and Supervision 
Specialty: 

reports for operating companies with 
respect geology and 


brokerage 
house, Toronto, and offered Domain 
units $170. They said would get 
200 shares. banker advised against 
it. What you think the units for 


We.are not well posted regard 
Domain Syndicate the shares 
which you say you have been offered. 
feel that you should not buy 
these shares and are quite surprised 
that salesmen house like the one 
mentioned should attempt sell 
syndicate, where the ele- 
ment risk very great, 


Lennard, Poisson Ltd. 


you are undoubtedly aware the 
Blue Quartz Mine located 
unproven area, Painkiller Lake, and 
while there have been many glowing 
reports regard the amount 
ore put sight and statements that 
mill was erected, the fact re- 
mains that the operation does not 
seem make very good 
few months ago the company launch- 
quite advertising campaign 

lace new block stock with the 
idea financing mill, but for some 
reason, far unknown, under- 
stand that the Provincial Secretary’s 
Department acting under the new 
sale. security measure put into 
the idea protecting 
ties, stopped the campaign from be- 
ing carried further. Since then there 
has information available 
regard the 


operations. 


Hunton 


chance losing your investment. 
That the case with all mining pros- 
pects. the other hand, the ven- 
ture happens prove winner. 
generally works out that the profits 
are keeping with the risk taken. 


Geologist 
Mackey Bidg. 


SCOTT 


Periodical inspections and 


Wightman Company 


Members Mining Exchange 
Agents 
CHIBOUGAMAU PROSPECTORS 
LIMITED 
111 Mountain Gill, 
Quebec, P.Q. 


Henry Stewart 
Mining Engineer 


and 
Program: 


523 Insurance Exchange 


MONTREAL 


For practical assistance 
the manufacturer, 
and business man 
the testing, inspection 
and use all materials. 


Milton Hersey Company 
Limited 
and 
Montreal Winnipeg 


Parker 
may your 
Treasure Island 


Trench assays from 
$13.80 $60.40 per 
ton. Diamond drill as- 
says $281.80 per 
ton. 
For particulars this 


approved mining 
speculation write 


WALTON CO. Limited 
Specialists Mining Securities 
Members Montreal Mining Exchange 
Insurance Exchange Building 
MONTREAL 


Mining Specialists 


111 Mountain 


Oliver Co. Limited 
840 Hastings St. 
Vancouver, 


The oldest established mining 
brokerage house Vancouver 


Specialises British 
Columbia Mining Stocks 


Also executes orders all 
other stocks and bonds. 
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shares costing 
and they ‘are dropping steadily. 
you think stand chance los- 
ing this? 
Kirkland Hunton shares are spec- 
ulative. This operation located 
little below the producing section 
Kirkland Lake Camp, and original 
uite the richest that 
the area until 
recent find was made short distance 
the west. The management this 
operation has- really earnest 
effort find the mine. they have 
gone along they have from time 
time found just enough ore en-! 
courage them keep trying. Re- 
cent developments the southern 
part Teck Hughes, very large 
and rich producer the camp, would 
indicate that this section around the 
Hunton still has very excellent possi- 
Undoubtedly you stand 


Members 
Victoria and 


Can You Pick 


Mines from 


UYING the stock mining was 

one time gamble the wildest sort. Hit 
miss methods developing claims meant that 
many courageous investors drew blanks. 

Science and higher standard business 
have changed all this. This particularly true 
Canada Quebec Mining Corporation. 

Organization and better knowledge geology 
mum the normal hazards developing prospect. 

-The Company has already started development 
work its various properties with reasonable 
assurance that commercial ore present. Competent 
mining men are charge the field forces. Effi- 
ciency the watchword the executives. 

The raw prospects to-day are the mines 
to-morrow. The investor who 
development seldom has cause for regrets. 

Canada Quebec Mining Corporation, judged 
every yardstick experienced mining men, 

excellent speculation. its present stage its stock 
offers 
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—soon the first gold 
the Province Quebec! 
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Telephone MAin 7327 


GOLD MINES 
LIMITED 


special review 
this and its 
possibilities may 


had request. 
Investment Bankers 


Chibougamau Air Service 
Passengers and freight carried air 
between Oskelaneo, P.Q., and the gold 
fields Chibougamau. 

LOW RATES DEPENDABLE SERVICE 
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270-FT. ORE SHOOT WORK SHOWS Drifts were run over “C” orebody 


small amount zinc, 
feet width averaged 5.84 pér cent. 
copper, 6.75 per cent, zinc. $0.40 gold 
and ounces silver gross-value 
$25.62 per ton. This section ore 
was encountered late last week and 


BETTER VALUES the 150-foot level for the purpose 
establishing diamond drilling stations 


Good Progress Being Made dimensions the older ore bodies ore zone feet depth. CONSULTANT MINES AND 

SWASTIKA.—Porcupine Grande, proven. was 500 feet but that hole $52. Drilling: diamond friends avail themselves his consulting 

operating its 200-ft. level, has was now being put down test former estimate this drilling No. area has shown two service his new, address. 

Orser, consulting engineer, informs the period under review value this orebody ounces silver, total value $41.23 200 STREET 
rifting has been done, whic rac- crosscut driven northwest from 
development work since un- cent. copper per 
derground operations gramme for the development point under “D” ore gross value $26.90 per ton. Fur- MEMBER 
and still carrying stror The show- MINING STOCK QUOTATIONS 

east strike with widths GORDON Val Rate Yield for wk. for High Low the copper and per cent the 
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times. 


virtually confined the United States. The Can- 
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Market Outlook Speculative View prosperity for hesitancy the Canadian newsprint in- 


Over Expansion Fair Improvement Demand 
Would Much Better Situation Stocks 
May Yet Sell Little Lower 


MICHAEL SINCLAIR 


recent months, the holders the newsprint 
stocks have been passing through depressing, but not un- 
Now the shareholders newsprint 
who have stood the market gaff for the past 
four five months who have bought into the industry 
the decline the shares are wondering what the im- 
mediate ultimate future holds for these securities, 

None can foretell with any degree accuracy what the 
six months holds marketwise for the newsprint stocks. 
fact, not possible even indicate the premises 
how the newsprint stocks will act during the 
next one two years. But for long pull, the industry 
fundamentally sound. 
predominant factors enter into any attempt 
the pros and cons surrounding the newsprint se- 
First, there the basically sound position occu- 
pied the industry; second, there the present over ex- 
panded state which the newsprint industry finds itself, 
and lastly there the demand for the product. 

That the investors may determine whether buy, sell 
closely these three factors which combined, place the news- 
print stocks the speculative class. course, any 
consideration the bonds the newsprint companies, 
obvious that these factors need not considered 
closely, for virtually all the newsprint companies have 
their financial houses order. Some have redeemed their 
entire issues senior securities the better withstand 
the present lean years, whilst others are bonded only 
conservative proportion their total assets. 


Easy Paint Bright Picture 


one the easiest things the world for any 
writer glowing terms the picture the future 
the industry. true this that The Post 


has been criticized many times during the past twelve 


months for indicating that the situation surrounding the 
industry was not such warrant the absurd apprecia- 
tion most the newsprint stocks which continued 
May last. And whilst the ultimate future the industry 
present time appears satisfactory, yet this 
would perhaps well present first the less 
the situation and then conclude with 
few the basic position occupies civil- 
ization which the present has steadily increased its 


for paper general and newsprint particular. 


nutshell about all that can said the newsprint 
that ultimately they look like appreciating sub- 
there may little further depreciation 
before the upward trend again manifests itself. is, how- 
only fair say that some close observers the in- 
fee] that there has been too much pessimism 
The Financial Post and that the time fast approaching 
When the demand for newsprint will once again begin 


toward the ever the news- 


print mills this continent. Whether this true not, 


guess. 
Might Easily Have Declined Sooner 


reason why newsprint stocks declined this year— 
and they might just easily have declined twelve months 
for the same reason—lay the fact that news- 
advertising the United States declined 1927, 
Whilst the industry continued expand. actual figures 
the definite amount white space used ad- 
the States are available, but according the 
compilation the New York Evening Post the agate lines 
advertising 107 newspapers chief cities declined 
per tent. 1927 compared with 1926. 1928 
there has been some increase the amount advertising 
used. 

But the consumption newsprint has increased but 
little this year, for the size newspaper depends the 
volume advertising which carries. And the amount 
advertising this year has been such increase the 
only marginally. 
market for the output the Canadian newsprint 


bucket compared with the total production the 
Some Canadian newsprint course, goes over- 
and sold the continent and the antipodes, but 
overseas sales the companies have absorb heavy 
freight charges compete with the producers located in, 
close overseas markets. other words, the overseas 
degree used, augment the scale op- 
maintained the mills. 


Depends Largely Space Buyers 
The United States market the adjacent and logical 


over other producers located other 
lands due the lower transportation costs the great 
Paper consuming centres the States. 

Hence, the last analysis the factor which makes for 


dustry the amount space used United States ad- 
vertisers. Newsprint enters the United States duty free 
and likely continue while the pub- 
lishers have any effect the creation public opinion 
the United States. 

For living, then, the Canadian newsprint operators 
depend advertisers the States who turn vary their 
advertising appropriations accordance with general busi- 
ness conditions there. During the past few years business 
conditions have been spotty the States, hence the con- 


those with knowledge newspaper pub- 
ng. 

addition the advertising lineage, another factor 
enters into the demand for newsprint. This the circula- 
tion the daily papers the United States. The ac- 
companying charts covering the newsprint industry show 
the per capita percentage the 
population the various states the Union. can 
seen that there room for further expansion the dailies. 


But Industry Continued Expansion 
time when newspaper advertising the United 
States was not increasing, the industry Canada kept 
steadily expanding. To-day, the rated capacities the 
mills this continent about per cent. excess 
the demand for newsprint paper—and still new machines 
are being brought in. The projected new tonnage amounts 
about per cent. the rated capacity the North 
American mills. However, while most this oncoming 
tonnage scheduled completed 1929, yet much 
will not make itself felt the market for newsprint 

paper until 1930, 1931 1932. 
Basically, the reason for the speculative element sur- 
rounding the newsprint stocks lies this over expansion 


Charts Illustrate Factors Demand for ewsprint 


AGATE 


LINES NEWSPAPER ADVERTISING 


THE 


COVERING 107 PAPERS 


THE UNITED STATES 
The Financial Post 


CANADIAN and U.S. MONTHLY NEWSPRINT PRODUCTION 


PRICE NEWSPRINT PER TON 


PRODUCTION and CONSUMPTION NEWSPRINT 
MILLION 
TONS 


100,000 
TONS 


IMPORTS NEWSPRINT THE U.S. 


gual 


PERCENTAGE. NEWSPAPER CIRCULATION 
POPULATION 


THE UNITED STATES 


Newspaper circulation and advertising the United States cause variation demand for production Canadian manufacturers newsprint paper. 


sumption newsprint has not mounted former years. 
fact, actual consumption the United States 1927 
probably declined fractionally from the figures the pre- 
ceding year. Consumption figures are not available but 
consumption and production follow one another very closely 
because the mills can only store day two’s production. 
mill producing 400 tons newsprint daily would soon 
find itself the bottom the gigantic newsprint pyramid 
endeavored store more than day two’s output. 


Dependent Business Conditions 


The outlook, then, for the Canadian newsprint in- 
dustry must virtually identical with the outlook for gen- 
eral business conditions the United States. Business 
the States the present time only fair. The outlook for 
improving business conditions 1929 fairly satisfactory. 
Presuming large expansion business the States within 
the next few years, may doubted that the consumption 
newsprint will continue the amazing growth experienced 
the past. For the twenty years preceding 1925, news- 
print consumption showed wonderful average annual*in- 
crease. The consumption average went be- 
tween and per cent. each year. Pessimists the out- 


look for the newsprint industry feel that the consumption 


newsprint pretty well reaching its saturation point— 
but this pessimistic view not borne out facts 


COMPLETE METERING 
EQUIPMENT 


Meters for Steam, Water, 
Air, Gas; Boiler Meters 
Draft Gauges; Tachometers, etc. 


the industry which has continued despite the fact that 
for the past two years newsprint men that the ex- 
pansion was development which would hamper the pro- 
gress the industry whole. the accompanying 
price chart reveals, the over expansion the industry has 
already resulted price declines. 


This brings the whole question the merits buy- 
ing selling newsprint stocks the moment. And the 
question definite answer can given. 


newsprint prices should decline further, there can 
doubt that the newsprint stocks would decline be- 
fore they resume may well that 
the law supply and demand will result further price 
declines even though present prices the mills are not 
obtaining satisfactory profit. 


Would Eliminate Lower Prices 


the other hand, any real betterment the demand 
for newsprint paper would tend eliminate the possibility 
further price cuts. Hence, may well that news- 
print stocks may never sell below their present figure. 
Those with good. knowledge the industry feel, though, 
that the shares can probably picked little cheaper 
later date. The other newsprint charts merely indi- 
cate that the ultimate future the industry the best. 
The pulpwood resources Eastern Canada will hardly 
permit much more large scale developments. 
certainly not developments the magnitude which the 
past ten years has witnessed. The depletion the forest 
assets the United States another factor which betters 
the long term outlook for the newsprint shares. 


The United States consumption newsprint has steadily 
increased over term years, but the United States pro- 
duction shows reality but little change the 1913 
1914 figures. -The requirements that country have 
been met large increases the imports. these 
imports have very largely come from Canada. Each year 
some newsprint from Europe sold the New York mar- 
ket. But amount these imports from overseas are 
way comparable the imports from the chart 
the United States imports newsprint clearly shows. 
Moreover, the chart shows that while imports from Canada 
have expanded leaps and bounds since 1914, yet there 
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Pulp and Paper Uses 
One Third Power 
Developed Canada 


Power Plays Large Part Paper Industry But 
Paper Plays Even Greater Part Power 
Industry 


dependent the forest industries, 

Canada’s total installation 
777,921 h.p. divided between the 
three main headings central 
tric stations, pulp and paper mills 
and other industries follows: 

3,904,678 81.7 per cent. 
the total installed elec- 
trie stations for distribu- 
tion for domestic, municipal and 
commercial lighting and power pur- 
poses. 

stalled the power plants 
and paper mills. 
pulp and paper industry purchases 
some 774,000 from the hydro- 

344,512 h.p. 7.2 per 
total installed for other industrial 
use such driving saw, grist 
grinding 
pumping plants, reduction 
plants, 

Depending Power 

Pulp and paper 
one the foremost Canadian indus- 
tries with record prosperity, 
the result two natural advan- 
tages almost equal moment, name- 
ly, abundant supply 
pulpwood and low priced and 
accessible motive power large 
quantities. The importance 
priced power lies the fact that 
takes practically 100 pro- 
duce one ton newsprint per day, 
while any surplus 


was not due only cheap wood 
that the pulp and paper industry 
has expanded rapidly recent 
years, but due the happy circum- 
stance combined low wood costs 
and cheap power. Without the abun- 
dant power resources the Do- 
minion, the pulp and paper industry 
would never have attained its pres- 
ent standing. 

Power plays large part the 
paper industry, but paper plays 
even greater part the power in- 
dustry. the total horsepower 
generated the Dominion, least 
per cent. utilized the paper 
industry. the sale large 
blocks power the paper indus- 
try which has largely permitted the 
power industry make the strides 
which has exhibited during the 
past ten twelve years. 

Uses Almost Per Cent. 


The latest official figures the 
amount power used the paper 
industry were issued the close 
1927 and are follows: 

Horsepower 
Total installation the 
Dominion end 1927 4,777,921 


Installed pulp 


paper mills .......... 528,731 energy can readily converted 
bloc paper into steam, for heating process 


tors. not surprising,-therefore, 
that motive power used this 
dustry almost altogether restrict- 
Canada’s premier 
position the pulp and paper 
rests adequate and abundant 
water power well distributed among 
extensive forest reserves. 
Important Many Ways 
The electric drive 
tant consideration the industry, 
providing the uniform speed 
assures high quality preduct and 
permitting the establishment .of the 
mill the place most suitable from 
the viewpoint operation and ship- 
ment product. also permits the 
centralized operation 
receiving power from 
electric sources. Almost half the’ 
total hydraulic installation the 
pulp and paper mills connected 
electric generators; the remainder 
the installations are direct hydraulic 
drive. 
Provinces Are Compared 
The following table compares the 
ower requirements the industry 


Totl. used pulp and 
paper mills 
The foregoing 

vative. Since the beginning the 

present year, many new installa- 
tions have been added the in- 
stalled capacities the power plants 
the various paper mills. Then 
again, other mills which have come 
into this year, addi- 
tional machines which have been 
added the capacities the mills, 
have increased the demand from 
the power companies for large 

At. present perhaps over per cent, 

the total power developed the 

Dominion used the pulp and 

paper industry. 

Secondary Demand 


Then there secondary demand 
for power due the pulp and paper 
industry. Employees the mills and 
all those with livelihood which 
depends even measure the 
paper industry all use material 
quantities power. 


1,302,731 
res are conser- 


nation measured wholly each the provinces: 
power consumption, then the paper Total 
industry worth more the Do- Pur- Hydro- 
minion than all its other industries Total chased 
combined. But such basis com- Installa- Hydro- 


parison obviously unfair. 
However, the fact that the pulp 
and paper industry far 


81,862 


Mills 
80,500 


Province 
British Columbia 


away the largest industry Can- Manitoba ..... 
ada, pays more wages, receives Ontario ....... 174,548 
more for its output, exports more 244,044 561,855 
and finally uses far more Brunswick 
than any other industry the Scotia ... 16,636 5,918 
minion means that for her prosper- 


LACEY REPORTS 
Are the Accepted Standard 
orest Mapping 


Since 1924 have reported 45,000,000 acres 
forest land covering blocks extending from 
Nova Scotia Manitoba 


Our organization equipped carry out:— 
General Consulting. 
Timber Estimating. 
Timber Appraisals. 
Technical Forestry. 
Foreign Exploration. 
Aerial Forest Surveying. 
Forest Protection Plans. 
Liquidation Properties. 
Management Timber Lands. 
Inspection Cutting 
Buying and Selling Timber Lands. 
Appraisals Damage Fire Other Causes. 
Supervision Lumber Pulpwood Operations. 


Lacey Co. 


(Canada) Limited 
607 Castle Building MONTREAL 


Western Office—Vancouver Block, Vancouver, B.C. 


U.S. Offices: 
Chicago, Seattle, New York, New Orleans, Jacksonville. 


James 


Featuring Pulp and Paper Securities 
3 


very materially. 


pathetic effect the market for 


the provinces Quebec and New 


pulp, and 12,000 


Companies 


Completing Expansion Program Doubling Capacity 
Profits Should Mount 


1929 this year the lumber situation. Years Ending Dec. 
the Fraser Companies the This plant produces paper the arges Leas: 363,000 time before Wayagamack, like 
parently quite ine the ing this department the com-| Depletion 116,018 makes much money from its news- 
Since their high April, Paper board Bal. carr, for. 1,582,165 even under present conditions its Canadian orporation 
shares have declined and are Groundwood pulp ....... exchanged for par value common shares Int. 4.30 subsidiary newsprint 


more line with the earning power Chatham, N.B.: 


most double its earning power. 
impossible obtain information 
just how much the Fraser Compan- 
les earning its common stock. 
But 1929 that the company 
will reap the full benefit from its ex- 
pansion program when, provided the 
market for pulp and paper commodi- 
ties does not decline overmuch, earn- 
ings from the property should in- 


225,000 
About 430 Tons Daily 

While the total capacities the 
plants amount 225,000 tons per 
annum, the production pulp and 
paper and paper board products for 
sale amounts about 130,000 tons 
per annum, some 430 tons daily. 

The Fraser Companies timber lim- 
its are estimated contain over 
11,300,000 cords pulpwood and 
over four thousand million feet board 
measure saw lumber. The com- 
pany large lumber producer. 
owns and operates saw mills lo- 
cated eastern Quebec and New 
Brunswick. 

addition, through the ownership 
the Restigouche Company, the 
Fraser Cmpanies additional 
saw mills with annual manufac- 
turing capacity some seventy 
thousand million feet, board measure, 
lumber and large production 
laths, cedar shingles and railway 
ties. The Restigouche Company 
reviewed separately this issue, 
its bond issue held publicly. 

Speculative Feature 

From the foregoing, can seen 
that the Fraser Companies undoubt- 
edly has very large assets from 
which, with its latest expansions, 
appears stand every chance 
obtaining substantially increased 
profits. The speculative feature 
the shares, course, lies the fact 
that pulp and paper markets the 
States are weak and likely re- 
main for some time come. And 
the United States markefs for 
fine paper and for pulp which 
the company relies for earnings. 

Machines Capacity 

The Fraser Companies’ four high 
grade paper machines the Mada- 
waska, Maine, mill are operating 
capacity. The new board machine 
the Edmunston mill also operating 


Does Not Make News 

The Fraser Companies not 
newsprint manufacturer and con- 
sequence has not suffered through 
the the demand for its 
product the extent the news- 
print producers. 

But any situation existing any 
one section the industry—particu- 
larly such important section 
the newsprint market—has sym- 


virtually all other grades pulp and 
paper. Hence, the over expansion 
the newsprint industry with the con- 
sequent decline prices has affected 
the market for sulphite paper and 
sulphite pulp which lines the 
Fraser Companies’ output largely 
confined. 
Markets Have Been Weak 

Markets for fine paper the 
States and for sulphite pulp have 
been weak during the past year 
more—and there little hope for 
any immediate improvement the 
situation. Nevertheless, the Fraser 
Companies has made money and 
probably will continue the future 
its record past successes. 

The company was founded 1877. 
now one the largest Canadian 
manufacturers bleached and easy 
bleaching sulphite pulp and through 
its wholly owned subsidiary, the 
Fraser Paper, Limited, import- 
ant producer high grade sulphite 
paper the United States. The 
company also one the largest 


ping paper. 


spruce lumber and controls directly, 
and wholly owned subsid- 
ver 4,500 square miles lease- 
hold and freehold timber lands 


Brown Corporation 


The Brown Corporation owns and 
operates sulphite mill Lachute, 
P.Q. The mill produces 240 tons 
sulphate and addition manufac- 
tures craft and chemicals. the 
past, there was investment in- 
terest the Canadian corporation 
which subsidiary the Brown 
Company the United States, but 
within recent months the preferred 
stock issue the Canadian subsid- 
iary which investment interest 
was confined was called. 

Later, the Brown Company, the 
parent the United 
States, made $10,000,000 bond is- 
sue, some which was sold Can- 


Brunswick. 
Production Mounting 
During the past year, the Fraser 
Companies have increased the output 
their Edmundston mill 21,000 
tons high grade board, 24,000 tons 
groundwood pulp, 15,000 tons 


ations. 


tons unbleached sulphite pulp per 
the Madawaska mill 
Maine, production has been increased 
66,000 tons per annum high 
grade paper and board products. 
Capacity Three Plants 
‘The chief mill the organization 


Total 


contract with the Saint John River 
Power. Chatham, N.B., the com- 
pany owns and operates unbleach- 
pulp mill 18,000 tons 
annual capacity. 

The Madawaska, Maine, mill sit- 
uated just across the Saint John 


Funded Debt— 


None. 
Dividend Record— 
per annum, paid quarterly. 
paid 1926, none since. 
Officers and Directors— 
Brown, pres., Portland, Me.: 
Brown, treas.; Brown, Brown, 
Berlin, N.H. 


oodwork all 


and Install 


Interior Trim, Office Partitions 


Fine Wood 


Dominion Motor 
Car. Co. Limited 
Relacquering 


DUCO 
OPEX 


Body and Fender 
Repairs 


Request 


Tel. Lancaster 4121 


ENRY 


Factories—Beaver Hall Hill, Montreal 


standing 
Dividend Record— 
Preferred—(old stock) per annum paid 
quarterly from Jan., 1925 Jan., 1928. 
stock) per annum, paid 
quarterly from April, 1926. 
Common—(new stock): Initial dividend 
per share, paid April, 1928. 


Wayagamack Pulp 


Diversification Output Adds Merit Shares— 
Must Affected Current Conditions—De- 
mand for Kraft Grows 


Less: Bond Interest 


Add Previous Surplus 
Add from Reserve 


Balance Carried Forward 
Less Income Tax. 
Earnings Capital Stock— 
Common Earned 


Initial quarterly dividend par value stock. 


1927 


Net Earnings ¢ 1,420,463 
Other Income 


1,420,463 


397,500 


company has developed occupies sound position| Bond Interest 
site 2,000 horsepower the bonds are well secured both| 
stalled capacity. Power for the assets and earnings. Net Profits ....... 
eration additional units just being Authorized Outstanding Less 

will obtained from Common ($100 par) $20,000,000 Dividends ......... 
Grand Falls, under long term Entire stock owned Brown Surplus for Year 


2,637,946 


$7.27 


These machines came 
into operation recently. catalogue 
operation October and the new 
waska mill—the largest machine 
the world—will also operation. 

There has been some improvement 


the basis common for each pre- 


The Wayagamack Pulp and Paper 
Company occupies somewhat dif- 
ferent position that the news- 
print companies for only portion 
its profits comes from the produc- 
tion newsprint. 
pacity its mills follows: 120 
tons sulphate pulp, 200 tons 
newsprint, 120 tons kraft wrap- 


The daily ca- 


Due its sulphate and kraft out- 
put, the outlook for the future the 
company seems better than that 
the newsprint companies. The mar- 
kets for sulphate and kraft are de- 
cidedly better than those prevailing 
for other pulp and paper commodi- 
ties, but endeavor assess the 
speculative investment merits 
Wayagamack shares, necessary 
remember that there seems little 
probability the kraft sulphate 
markets exhibiting 
over period when other papers and 
pulps are declining price, the 
reason being not that other pulp and 
paper producers can turn their equip- 
ment over the production sul- 
phate and wrapping, but that de- 
cline price any grade pulp 
paper must have sympathetic 
effect all other grades. 
words, declining prices mean that 
the buyer will, some instances, 
purchase other grades paper in- 
stead kraft. 

more bullish factor the com- 
pany’s operations the fact that 
year, understood that earn- 
ings were reported showing 
any profits from its newsprint oper- 
The newsprint produced 
Wayagamack News, wholly 
owned subsidiary. 

Wayagamack owned and admin- 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING NOVEMBER 


eat strength 


other 


Jescriptions 


Alterations and Repairs 
Estimates Submitted 


THE FINANCIAL POST 
wth from daily capacity but it, too, must obviously affected 
tion. the industry whole. And 
Activities tain proper picture the outlook 


Wayagamack may not take into consideration both 


‘much its subsidiary newsprint un- the strength the company’s posi- 
dertaking—but its newsprint mill 
large asset which has bearing 


tion and also the weakness the 
present pulp and paper situation. 
Wayagamack finding growing 
demand for its output kraft paper, 
which now finding many new uses. 
Earnings from this department are 
understood showing sub- 


Officers and Directors— 
Donald Fraser, vice-pres., Plaster Rock, 
sec., Geo. Mead, Dayton, 
Ohio; Matheson, Estcourt, 
Quebec, P.Q.; Donald Ed- 
mundston. 
INCOME AND SURPLUS ACCOUNT 


creased materially the dema 


Fraser, Wayagamack’s output. 


Dividend Record and Earnings company least making profits 


sufficient build its own financial 


this year offered rights the 
shareholders. The proceeds this 
financing netted Wayagamack almost 
$2,000,000. The company has $1,- 
500,000 short term bonds coming 
due January, 1930, and doubtless 
the financing which strengthened 
Wayagamack’s cash position will 
used that date retire the issue. 
the meantime, the company ob- 
tained the money exceedingly 
low rate interest. The final pay- 
ment these rights shareholders 
falls due December possible 
that when the last payment has been 
made, the company might consider 
the immediate retirement the 1930 
bond issue, but the calling these 
bonds deemed most unlikely. 
Undoubtedly, due the diversifi- 
its production, Wayaga- 
mack one the most interesting 
long hold stocks the paper field, 


WAYAGAMACK PULP PAPER 
Capitalization— Authorized Outstanding 
Common 250,000 shs. 100,000 shs. 
Common stock par value changed from $100 
shares for one old. 
Funded Debt— 
first mortgage sinking fund bonds, due 
1951; outstanding, 
general mortgage and collateral 
trust bonds, due 1930; outstanding $1,000,- 
000. 
Dividend Record— 
$3.00 per share per annum, initial dividend 
paid Jan., 1927, and quarterly since. 
old shares, $100 par, paid Mar. and 
June, 1920; Sept., 1920, and quar- 
terly June, 1921; none thereafter. 
Officers and Directors— 
Whitehead, pres. and gen. 
George Henderson, compt.; Adams, 
sec.-treas.; Ritchie,, mgr.; Collins, 
gen. supt., Montreal; Hugh Mackay, K.C., 
Alexander McLaren, Buckingham, 
Taylor, London, Eng. 


premium and discount re- 
deemed, $241,530. 
Market Record— 


pulp; and chemical works all 


waste, representing cash investment $15,000,000. 


Sept. 11. 


Water-power (developed and undeveloped), 140,000 h.p. 
The corporation’s timber lands comprise approximately: 


acres fee simple. 
2,300,000 acres timber leases. 
160,000 acres stumpage. 


istered the same interests which 
own and operate the Wabasso Cotton 
Company Three Rivers. The rec- 
ord both these Three or- 
ganizations adds the investment 
esteem which they are held. 

Wayagamack’s plant located 
Three Rivers island where the 
St. Maurice river joins the St. Law- 
rence. Thus, has the advantage 
being able ship all ports 
the world from its own docks, and 
the same time, able obtain 
its pulpwood low cost from the St. 
Maurice River. 

Interested Anticosti 

1924, conjunction with Port 
Alfred the St. Maurice Valley 
Corporation, Wayagamack purchas- 
the Island Anticosti and now 
owns one-third the common shares 
the Anticosti Corporation, from 
which obtains portion its 
pulpwood. 

Wayagamack’s wrapping paper 
shipped all over the world. About 
half its output paper goes 


With estimated total over 13,000,000 cords 
pulpwood, the corporation has practically unlimited 
supply raw 


The Brown Corporation markets most its tonnage 
the parent company, Brown Company, Portland, Maine, 
the largest manufacturer Bleached Sulphite and Kraft 
Paper the United States. 


Capital 
Common $10,500,000 


paper markets ar farther removed ~ 3036 57% 52 Q 
mack’s domestic and foreign mar- Preduction— 


Daily capacity mills: groundwood pulp, 
150 tons; sulphate pulp, 240 tons; news- 
print, tons; kraft wrapping paper, 120 
tons. Timber limits comprise 2,056 sq. 


kets widen, will use its 
own sulphate pulp its kraft paper 
mill, company purchases its 
power supply bloc. The record 
the mill has been one steady 


1926 1925 1924 1923 1922 
1,350,266 1,189,268 677,509 
1,850,266 1,189,268 677,509 893,496 372,030 
336,811 300,000 300,000 260,855 
160,000 160,000 160,000 160,000 160,000 
eseees 20,000 10,000 10,000 10,000 
111,542 118,495 217,140 50,068 
1,981,964 1,197,292 1,108,278 901,922 1,010,815 
1,981,964 1,197,292 1,108,278 
T5e. 


Paper Company 


Limited 


Canada, 


OTHER 
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Rug Washing 

Furniture Repairs 
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Immediate Trend Shares 


(Continued from page 21) 


not even been proportional incr 

The chart showing Canadian and United States news- 
print production over the past ten years illustrates how 
Canada has leaped into dominance the industry. The 
expansion the industry this country obviously based 
the sound economic foundation low cost wood and 
low operating costs. With the natural increase the popu- 
with the growing appetite United States readers 
for papers, and with the lower operating costs the Can- 
mills which can compete with the world the 
United States market, obvious that the long pull out- 
for the whole industry excellent. During this sum- 
mer efforts have been made bring the Canadian news- 
print producers some sort understanding tending 
eliminate the possibility further price cuts. one 
the the Canadian producers, for 
United States mills have very largely used their 
timber limits and operate much higher cost basis than 
the Canadian plants. Moreover, about two thirds the 
mills have newsprint capacity, less than 100 
tons day, whereas Canadian mills operate much 
Quantity production basis. There hardly mill 
with output under 100 tons daily. 

certain extent the industry Eastern Canada 
with the West, but such competition not 
factor for the mills C., through their location, 
most advantageously the Pacific coast, whereas the 
mills Eastern Canada serve the central and eastern 
Governments Will Frown 
little room for further expansion in- 
Nova Scotia and New Brunswick because limits 
guch would support newsprint mill have largely been 
the larger companies. felt that the gov- 
ernments Ontario and Quebec will frown further ex- 
pansion those two provinces which would tend in- 
erease the crowding already overcrowded industry. 
addition, the limits that are available these two prov- 
inces are located very far northward and seems that any 
expansion that may take place over the next five six 
ears will probably undertaken the present companies 
aving already mills timber holdings. 

the moment, the situation existing the industry 
little better than has been during the 
past six months. While there keen competition for busi- 
ness, does not appear quite keen formerly. 

The opinion now prevails that will impossible 
get the various operators agreement touching prices, 
and that further expansion the merger route may 
anticipated. other words, some the larger producers 
such International Paper, Abitibi, Canada Power and 
Paper may continue their expansion programs. Some 


The aerial photograph gives 
Saguenay River. 


Alfred, where are housed the operators. 


Montreal and Quebec. ocean-going ves 
finished products. Pulpwood from the island 


the Riviére Mars, the source great proportion the pulpwood requirements the 
pile located just the right the mill. not shown the picture. 


ker and the wood 
river. From the boom the wood goes the stac Across the Mars one 


The corporation steadily improving its townsite. 
the high tension line cennecting the mill with the Duke 
sel docked the deep water docks. The corpora 
Anticosti also brought direct the docks, 


Pulp and Paper Corporation 


Head Office: Canada Cement Building, Montreal 


Port 


now feel that betterment for the industry whole liés 
the control getting into comparatively few hands. 


Supply Exceeds the Demand 


far can seen, the immediate outlook,—that is, 
the outlook for the newsprint shares over the next few 
months,—corresponds and identical with the outlook 
for the maintenance prices for newsprint. While 
somewhat better tone prevails the newsprint market 
just the moment, nevertheless any investor must re- 
member that with the sources supply excess the 
demand there undoubtedly exists possibility further 
price cuts. But, just soon the demand shows signs 
beginning catch with the capacities the mills, 
the newsprint stocks will probably again 


is, course, impossible pick the strategic moment 
just before the bettered trend makes its appearance. 
has been said, the outlook for the business the States 
better and more than possible that the next six months 
may witness such trend. 

view the situation, investors having newsprint 
stocks would wise have invested the industry only 
sum with which they can afford speculate. This ap- 
plies, course, largely the common shares, 


Depends Advertising Business 


has been shown, the real basis the newsprint in- 
dustry the advertising business the United States, 
where advertising has been more developed than any other 
part the world. There are reasons for believing that 
other countries will follow the advertising trend which has 
been evident the United States the past ten fif- 
teen years. 

Advertising first came into its own after 1917 when the 
rapidly increasing earnings many United States com- 
panies allowed those organizations extend very largely 
their advertising appropriations. 


Also, during the past years there has been change 
manufacturing trends. Formerly, the emphasis was 
placed production, but to-day, technicists have solved 
most production problems and the difficulty now not 
obtain production, but obtain distribution. And adver- 
tising one the best means obtaining this end. Ad- 
vertising salesman has proved itself. This clearly 
indicated the chart showing the advertising lineage used 
the United States. 


But Advertising Held Well 


Even the dark business year 1921, advertising did 
not decline its former levels. 

The basis for the predominance the Canadian in- 
dustry lies its lowered costs. Many the United States 
mills 1914 had reached the limit, just about the limit, 
their forest resources. some instances, they only had 
sufficient wood allow the continuous operation their 
plants without further expansion. Moreover, became 
more economic install further machines Canada, where 
logs could cut adjacent the mills, and there driven 
water the plants. To-day, many United States mills 
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the smaller independent mills due the existing situation 


Newsprint Industry Uses Much Power 


4 


Canadian Comstock Company 


Where large part Canada’s hydro power utilized. 2400-h.p. motor driving two 
grinders modern pulp mill. Fifteen similar machines operate daily the 
Three Rivers mill the International Paper. 


obtain their entire wood supply from Canada, where 
shipped rail the mills high cost. 

Hence, United States mills have not been able expand, 
and the increasing requirements the United States dailies 
have been met virtually altogether the Canadian mills. 
During the dull summer months this year, the production 
the United States declined more than proportionately 
that Canada, indicating that the United States mills 
found more profitable turn over their machines 
other types paper and allow the newsprint business 
Canada. 


Imports Have Never Declined 


Past experience shows that business recessions busi- 
ness upheavals, good business bad business, war years 
post war years, the imports newprint from Canada 
have not declined. The accompanying charts this 
clearly. There little reason doubt the maintenance 
this trend future years, although may not 
large the future has been the past, 

The newsprint companies all appear excellent 
financial positions withstand the present thin times pre- 
vailing the industry. When newsprint prices first started 
increase during the war, the companies were able 
build themselves into strong financial position. After the 
war, newsprint soared still higher and even touched 
one time, $130 ton. This was for small lots only. Dur- 
ing that period, further strength was woven into the bal- 
ance sheets the companies. Large reserves were put 
away for less prosperous days. When the slump finally did 
come the end 1920, the mills were strongly entrenched 
and stood the shock well. they stood the shock well 


mills the corporation. the background lies Ha! Ha! Bay, close the head navigation the 
log boom can seen the mouth the tributary 


Immediately behind the plant lies the town Port 
the original townsites the Saguenay area. Be- 
-Price Power plant and also the Roberval and Saguenay Railway which links the plant rail 
tion thus obtains the benefits low cost transportation its raw materials and its 


ao 
av 


that time, doubt they .can stand the 

Since 1920, the price has more 
still weak and changes hands now 
something under $60 ton, depending upon the indi- 


During 1926, the operations the mills 
tained capacity and income accounts showed good 
sults. During 1927, though, the operations 
clined and consequently there were declining earnings. 
During the current year, the scale operations the 
has again fallen off that earnings during 1928 will 
probably lower than 1927, though not low some 
pessimists anticipate. 

The exact situation to-day the newsprint industry 
may perhaps summarized the following comparison 
unfavorable and favorable factors affecting the industry: 

Canada has cheaper water power and more abundant 
wood supplies than the United States, and while 
American newsprint industry has reached practically the 
limit its raw materials, the Canadian newsprint in- 
dustry has raw materials for greater progress and 
greater expansion. 


Operate Lower Cost Basis 


Canadian mills, account their natural advantages, 
can produce newsprint paper more cheaply than the 
erage American mill and competition for business, are 
able win out for this reason. But the competition, 
prices may decline further, 

mills are more modern than the American 
mills and fact, many the American mills are obsolete 
and are now being converted into fine paper power 
plants. This tends, least, relieve the over-production 
situation and clear the market for Canadian newsprint. 
The use newsprint Canada and the United States 
is, over term years, growing. The long trend is. prob- 
ably much more important than the temporary over-produc- 
tion situation which exists the moment, 

The usual seasonal increase the demand may again 
take place this autumn and the mills, instead operating 
per cent. their capacity, may again operate 


larger 
Curtailed Next Year Also? 


The capacities the mills this continent are now 
between per cent. excess the demand for 
the product. Thus, present prices newsprint earnings 
will curtailed this year and very probably year. 
Moreover, large additions the capacities the mills are 
now under way project, 

Newsprint prices may decline further. 

Executives the industry look for period one 
two years’ dull times the industry. However, none look 
for any extreme depression. Any immediate 
factor entering into the situation tending the 
consumption newsprint would better the situation 
rounding the shares the newsprint companies. 

nutshell, then, newsprint stocks are present out 
and out speculations. For quick turn they are 
tive; for three five years’ hold they have indeed many 
attractions, although even long hold, the 
must not lose sight the fact that they are speculations, 


PAPER INDUSTRY 
FIRST PROTECTED 


Companies Undertake 
forestation Need 
Pulpwood 


The paper industry credited 
with being the the 
industries using wood have adopt- 
practical .management wood 
lands and a-systematized program 
forest protection. This due 
doubt the fact the paper 
industry, greater degree 
than the lumber industry, interest- 
the permanency the forests. 
and the maintenance its‘ supply 
raw material. 

Canada and Sweden are leaders 
the world the study fores- 
try. Canada great strides have 
been made the protection the 
forests. The provincial governments 
established corps fire 
ers who patrol the woods during the 
dry seasons the lookout for in- 
Lookout stations 
equipped with telephones are 
commanding vantage 
points, the “of 
danger firefighters are despatched 
extinguish the source danger. 

The government patrols are 
cerned chiefly with the protection 
timber Crown lands, the railway 
systems maintain patrols. along the 
forests bordering right way, 
and the private companies have high- 
organized corps men see 
the protection limits. The 

Companies Work 

While the results obtained the 
fire patrols has been source 
siderable satisfaction, the educa- 
tion the the necessity 
the exercise the utmost care 
the lighting campfires, and the 
danger smoking the forests, 
has been factor, 
Sceptics are also inclined credit 
the decrease great many cases 
the rainy seasons the country has 
experienced during the past few 
years. 

addition fire protection work 
great deal has been done 
ada the work reforesting burnt- 
over and cut-over areas. Quebec 
the Donnacona Paper Company has 
planted 100,000 mainly 
white spruce, some Norway spruce, 
and few Scotch and white pine. 
The St. Lawrence Pulp and Paper 
Mills Company St. Paulin 
planted 150,000 seedlings, mainly 
white spruce, and some white and 
red 

The Laurentide Company, Grand’- 
Mére, has made extensive planta- 
tions spruce, far the most sub- 
stantial Canada, 

Ontario, the Abitibi Power and 
Paper Company, Limited, Iroquois 
Falls, have planted 463,500 seed- 
lings, mainly spruce, with some 
Scotch and jack pine. 

The Spanish River Pulp.and Paper 
Mills, Sault Ste. Marie, 412,700 
1926, practically all white spruce. 

The New Forest Ser- 
vice station has small nursery sta- 
tion, and seed extraction plant 
Fredericton, with capacity 2,- 
seedlings and 175,000 trans- 
plants. 

Ontario the beginning 
this year planted 26,780,400 trees 
different species, which 
were conifers. The highest 
tion planted were all conifers, white 
pine, red pine, Scotch jack 
pine, white spruce, orway 
spruce leading the list, 
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print industry. 


Price Brothers 


the Outstanding Newsprint Stocks Company 


Unique Position— Timber Re- 
sources are Gigantic 


000,000 cords pulpwood; they 
cover area 9,700 square miles 
the Province Quebec. The com- 
pany has been established for 111 
years and over per cent. its 
timber holdings are located such 
close proximity the mills 
make the pulpwood available 
one year’s drive, compared with 
the two year drives, and sometimes 
three year drives other compan- 
es. 


Price Bros. regarded low 
producer due the favorable 
location its plants. Jointly with 
Port Alfred, about year ago the 
acquired control the 
Quebec Pulp and Paper Corporation 
which reviewed separately this 
The subsidiary ground- 
wood producer and, due the state 
the mechanical pulp markets, will 
hardly provide much the way 
revenues the parent companies 
for some time come; but 
Bros. has thus been able augment 
the extent its timber reserves and 
the sources from which can draw 
timber. While the hesitancy the 
newsprint market has undoubtedly 
affected Price Bros. earnings, yet 
profits within recent weeks 
were being maintained level 
tlose that the preceding year. 
the Saguenay area the com- 
pany operates two newsprint mills, 
groundwood pulp mill and board 
and paper specialty mill.. The rated 
these plants 775 tons 

aily. 

Construction under way the 
River Bend mill will increase the ca- 
the newsprint mills 200 

ons daily the end the year. 
Stock Very Interesting 

The shares Price Bros. Com- 
pany are one the 
most stocks the news- 
While many 
ways Price Bros. occupies unique 
position the newsprint field, un- 
its shares cannot fail but 
affected marketwise like the 
the newsprint stocks due 
the over production the industry. 

The chief asset the company 
its large timber limits which are 
sufficient supply timber the 
nills for more than hundred years, 
without making any allowance what- 


Interested Aluminum 


Price Brothers and Company also 
has large interest the aluminum 
developments the Saguenay 
River, for the time the Duke- 
Price Power Company sold power 
site the Saguenay the Alumin- 
Company America, Price 
Brothers and Company owned 
per cent. the stock the Duke- 
Price Power. The paper company’s 
share the sale the undeveloped 
site the Aluminum Company 
America amounted $4,900,000 par 
value per cent., cumulative, pre- 
ferred stock and 36,800 shares the 
common stock the Aluminum 
Company. This last asset has ap- 
preciated substantially, but the se- 
curities are carried 
the company’s books nominal 
value only. 

While the chief interest the com- 
pany centres its newsprint pro- 
duction, yet for over 100 years has 
been one the largest manufactur- 
ers spruce lumber Canada and 
its saw mill properties form in- 
considerable portion the sources 
revenue for the company. The 
market for lumber during the past 
two years has shown some improve- 

Accounting Conservative 


While Price Brothers and Com- 
pany will affected the unsatis- 


other subsidiary gndertaking, name- 
ly, the Donnacona Paper Company. 
This subsidiary reviewed separ- 
ately this issue. understood 
that already the Price Brothers man- 
agement Donnacona has been suc- 
cessful reducing administrative 
and operating costs. 
Family Undertaking 
one sense Price Brothers 
family affair. The shares are con- 
trolled the Price family and like- 
remain indefinitely. Prob- 
ably the property will never 
hands, for those control the 
undertaking not desire sell. 
Only small proportion the total 
capital stock the hands the 
public. That which not held 
the Price family very largely held 
few large holders such Sir 
Herbert Holt. price the 
shares are subject fluctuations. 
The speculative feature surround- 
ing the shares obviously the situa- 
tion existing throughout the whole 
industry. The more attractive fea- 
tures the stock, though, are the 
long successful record the com- 
any, the sound management which 
enjoys, its gigantic timber assets 
which over term years cannot 
fail but appreciate handsomely 
value and the possibility apprecia- 
tion the securities which Price 
Brothers carries nominal figure 
its investment account 
Capitalization— Authorized Outstanding 
Common ($100 par) $50,000,000 $42,683,200 
Pref. cum., red., 
($100 par) 10,000,000 
Funded Debt— 
first mortgage sinking fund bonds, 
due 1943; outstanding $14,342,900. 
Dividend Record— 
Initial divi- 


per anum. 
paid April 1925, and quarterly 
since, 
Common—(New stock): 2/5 paid 
Jan., 1921; bonus 2/5 Feb., 1921; 
Apr. and July, 1921; placed 
per annum basis Oct., 1921, and paid 
quarterly 
Common—(Old stock): Initial dividend 
paid Sept., 1916; paid 1917; 7%, 
1918; 1919 and 1920. addition, 
extra dividends were paid Feb., 
1918, and Feb., 1920, and stock dividend 
22% Feb., 1920. 

Officers and Directors— 
Price, pres.; McCarthy, vice- 
Apedaile, Quebec, P.Q.; Sir Herbert 
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Investment House Holds Stock Higher Level 
Record Stock Disappointing Sound 


Financial Position 


The re-financing the Brompton 
Pulp and Paper Company which took 
place this year betters the capital 
structure the company elimin- 
ating its mortgage obligations and 
its outstanding preferred stock. 

The significant point about the re- 
financing was that the entire new 
capitalization $300,000 par 
value common shares, the annual 
dividend requirements amount 
some $600,000 compared with 
$920,000 which formerly Brompton 
annually had pay out fixed 
charges, preferred and common divi- 
dends. 

The company has signed long- 
term contract for the entire output 
its newsprint satisfactory 

rice. The contract understood 
with the Hearst interests. But 
while the price for the output sat- 
isfactory this year, yet doubt the 
figure which Hearst will pur- 
chase his newsprint from Brompton, 
will vary according prevailing 
the newsprint market. 
other words, even though Brompton 
holds long-term contract with 
Hearst, the outlook for the news- 
industry whole has bear- 
the outlook for the shares 
the company. 

announcement has beeh made 
the company’s earnings recent 


date, but for the first four months 


1927, understood that profits 


were excess the same four 


months year ago. 
Other Output Also 

addition its newsprint out- 
put, Brompton has, course, large 
output other pulp and paper prod- 
ucts. The present unsatisfactory 
situation the pulp and paper in- 
dustry whole has bearing 
the revenues which Brompton ob- 
from the remainder its out- 
put. 


Vermont. 
subsidiary. 


mill. 


boxboard, 


ates saw mil 
board feet day. 


the open market. 


some 15,000 horse power. 


timber lands. 


ent basis operations, 


ducer. 


New Hampshire and Bellows Falls, 
The subsidiary company 
makes sulphite bond and kraft paper. 
Brompton the sole owner the 


The Bromptonville plant has 
groundwood well newsprint 
East Angus, the mills 
manufacture groundwood, sulphite, 
manilla, 
papers and newsprint. also oper- 

producing 20,000 

The capacity 
the Canadian mills 230 tons 
newsprint, tons boxboard, 
tons kraft, 250 tons groundwood 
and 112 tons sulphite pulp daily. 

The company sells the surplus 
groundwood does not require for 
further manufacture, and since the 
sale its other United States sub- 
sidiary Groveton, N.H., pur- 
chases its sulphite pulp requirements 
The company 
powers the St. 
Francis River capable developing 


fibre 


The company and its subsidiaries 
own 282,102 acres freehold timber 
lands and 633,757 acres Crown 
These areas are esti- 
mated contain 5,930,000 cords 

ulpwood sufficient assure 
east fifty years supply the pres- 
The com- 
pany has virtually the exclusive use 
the St. Francis River for logging 
from the headwaters its mill. This 
greatly facilitates logging opera- 
tions, and one the factors which 
makes Brompton low-cost pro- 
Some the timberlands are 
located the Lake Saint John area. 

Virtually all the holders the 
preferred shares the Brompton 
Company have accepted the $133.50 
share offer the company for 
their stock; well below 100 shares 
are all which now remain outstand- 
ing out total 18,800 preferred 


000; called for redemption Nov. 1928, 


first refunding and sinking 
fund bonds, due 1946; outstanding $4,069,- 
000; called for redemption September 
1928, 105. 

Dividend Record— 

Preferred—8% per annum, paid quarterly 
regularly Nov., 1921; none thereafter 
until when all arrears were paid 
up; paid quarterly since. 
Common—5% per annum, paid quarterly 
from Feb., 1917, Nov., 1919; paid 
Feb., May and Aug., $1.75 per share 
paid new stock 
1921; May, 1921; none until 
1926; placed basis, Jan., 1927, and 
paid quarterly since. 


Officers and Directors— 


vice-pres.; Bothwell, gen. man.; 
Meagher, sec.: Palmer, treas.; 
Greenshields, K.C., Wilson, 
Munroe, 


Market Record— 


63% 41% 
See 87 55 
170 42% 


Sept. 


wv. ~ 


Nov., 1920, and Feb., 


Dandy Rolls 


Milton Hersey, 
Munroe, 


Dr. 
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Beedy, vice-presidents; Tufts, 
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ion still bei its balance sheet shows extremely Que.; Sir Keith Price, Sir more than its present price. The the beginning this 
The Kenogami Mill’s rated capac- conservative picture the minion Securities, Investment Brompton’s first refunding, per 
525 tons newsprint which the company finds itself. Old Company ers, associated the past were retired. When the 

ver Bend mill 200 tons news 

rint daily. The Jonquiere Mill stock, there apparently per share for any the November next, the 

board specialties and the ground- The company’s balance sheet 1915 Stock not taken the its balance sheet all securities rank- 

The company controls even the par value its New Company ers, the stock flopped, with tion 

Power Company. Earnings from Price Brothers and Com-| 76% acquainted. with Brompton’s opera- Outstanding ment, 
estimated contain least obtained the stock control yet an-| Great Lakes Have Been Disappointing tock changed 1920 

rom Our Own ,000 shares, and share- mil 

| t Farnin MONTREAL.—The Great Lakes Pa- situation of the company appears to use f 

4 Paid 6 6 614 reterre an common shares 0 N fi QT t 
Paid 2 2 2 2 2 2 called for trading on Montreal Curb. Common Dividends ore 280,000 70,000 before 

months, and Claremont Paper for months. 

Resists vestments takes about 1,500 seedlings plant 

Investments was publicly financed trails, 

ing bonus common stock. The alarm, 
company investment trust or- once, 

paper companies. The powers con- sireraft 

ter have been designed allow the myriad 

and investments. Among these hold- the mess 

company have been inves ac- 

pand Paper Mills Probably, the remainder its funds 

are inve power and publi 

siness has grown from Common (n.p.v.) 75,000 the 

red satisfied customers Funded Debt— 

NaBroCo Acid Resisting Bronze used pulp and paper mills. There 
demand for “Acid Resisting Bronze That Really Resists.” The Nashwaak Pulp Paper Com- 


shields, 
1917 
1918 
1919 
1920 
1921 
} 
| | 
. . 


Power and Paper Co. 


per Mills 
{ 
This one the most important newsprint mills Canada. Daily capacity 550 tons, which shipped customers Canada and the Eastern States. 
FIRE PRO Inter. Paper Subsidiary wrappers for the four year bid $13,209,793, which was $105,-| Envelope Corporation, which diversification 
STRIDES MONTREAL.—Contract for supply- International Envelope plier. Manufacturing Company concern 1924, when its takes over the additional New paper, envelopes sulphide pulp for 
ACROSS CANADA Envelope was the lowest bidder, with velopes will made International International Paper Company into existence when the public utility properties and the and many 


Protecting Forest Wealth 
Dominion 


the average dweller town 
aware that the advance 
ing methods the past decade has 
been even greater our forests than 
our cities. True the cities have 
their alarms, motor equip- 

and ladders, but the dif- 
ferent forest services and protective 
which ten years ago 
were largely restricted foot and 


SUPERMLATE AS 


RUSSIA 


4 


ARE 


CHINA 


patrols and few hundred 
telephone line, now have 
lookout stations, thousands 
miles telephone wire, and make 
use the radio and the aeroplane. 
The great advance that has been 
made forest fire fighting the 
past few years has been the separa- 
tion fire-detection from fire-sup- 
pression. Formerly there could 
Rangers were assigned long beats, 
which might take fortnight 
and patrolled these singly 
twos, circumstances dictated. 
the protection afforded. 
when the patrol discovered 
too for one man two 
before headquarters could com- 
with and force men 
the scene. 
Methods Contrasted 
those methods with plans 
the best equipped forests. 
These forests fall into two 
(1) those where fires are de- 
from lookout and, 
those where detection accom- 
the aeroplane patrol. 
towers, and all sta- 
have telephone connection with 
forest headquarters. During the 
season lookout man, equip- 
with fire-finder and map the 
constantly duty. When 
giving its location. 
the forest run roads and 
the rangers the slack 
headquarters able send 
patrols, are fitted with radio most 
are with radio positive assurance sound engineering, broad experience 


thé base. Here larger 
the suppression plane, 


MANUFACTURED OUR WORKS, ST. CATHARINES, AND INSTALLED THIS YEAR 


much improved recent SPRUCE FALLS POWER PAPER CO., Kapuskasing, Ont—Steam plant 


includes gasoline-operated 


though light enough CANADIAN NATIONAL RAILWAYS, Point St. Charles, Montreal—Steam plant equipment. 


man’s back, have 


pump water TRINIDAD LEASEHOLDS COMPANY, Trinidad, refinery equipment. 


the national forests the aero- 
the Royal Canadian Air 
the Dominion Forest Ser- 


COMPLETE EQUIPMENT FOR POWER AND HEATING PLANTS EQUIPMENT FOR OIL REFINERIES 
GRAY IRON AND SEMI-STEEL CASTINGS PULP AND PAPER MILL MACHINERY 

made the use the GENERAL ENGINEERING AND BOILER PLATE WORK 


COMPLETE RESPONSIBILITY THE COMPLETED INSTALLATION 


eds 

forests extended until 
earnest support the AERO UNIT COAL 


efforts 

HEATERS 
CENTRIFUGAL PUMPS 


— 


FRACTIONATING 


TOWERS 
HEAT EXCHANGERS 
STEAM JET AIR PUMPS 


automobile in- VACUUM PUMPS 


auto association, FURNACE SURFACES 


Ussion the convention Works: ST. CATHARINES, ONT. 


application form now 
suitable for dealers’ pol- 


Ont. 
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Donnacona Paper 


Present Situation Satisfactory 
Operated Price 
‘Brothers 


the present time, the Donna- 
cona Paper Company, which con- 
trolled Price Brothers, oper- 
ating capacity for holds con- 
tracts which will enable the mills 
operate this rate until the close 
the current year. These contracts 
were entered into the interests 
which controlled the property until 
the beginning 1928 when the 
changed hands 
Brothers obtained control. 


Price Brothers and the co-operation 


now existing between the two com- 


panies has resulted the reduction 


operating costs the subsidiary, 


Donnacona has bank loans and oc- 
cupies sound cash position, While 


the moment the company not 


affected the unsatisfactory con- 
ditions whieh surround the opera- 
tions most the other mills 
the industry, the outlook for the 
shares identical with the outlook 
for the shares all the newsprint 
producers. Shortly, Donnacona will 
have obtain new contracts and 
will then competition with mills 
the moment are operating 
only about per their 
capacity. 
Enthusiasm Raised Stock 

Earlier this year, the 
thusiasm speculators forced Don- 
nacona shares, like those all the 
newsprint companies, unwar- 
ranted levels, 

Other than the fact that Donna- 
cona probably will shortly have 
renew its newsprint contracts, 
devolpments appear pending 
mate possibility, course, that Price 
Brothers may decide the 
whole undertaking, lock, and 
barrel, but such development the 
moment seems unlikely. 

Donnacona owns 27,660 acres 
freehold timber lands and controls 
lease from the province, 708 
square miles leasehold timber 
lands. These reserves contain some 
4,000,000 cords pulpwood and are 
located the watershed the 
Jacques Cartier River. Through 
subsidiary, the company has cutting 
rights areas estimated contain 
400,000 cords pulpwood. holds 
also, additional timber limits con- 
taining 1,000,000 cords pulpwood 
gust. east the point where the 
Saguenay flows into the St. Lawr- 
ence. The total pulpwood owned 
controlled, therefore, amounts 5,- 
400,000 cords. 

Location Mill 

mill located the north 
side the St. Lawrence about 
miles west Quebec, where the 
Jacques Cartier River joins the St. 
the mill are three 
newsprint machines. The company 
also owns its own extensive town 
site which the predecessor com- 
pany expended large sums. The 
company’s water powers have been 
developed the extent 11,000 h.p. 
and owns 20-year franchise 
supply water the town Donna- 
cona. The undeveloped waterpower 
sites have estimated capacity 
35,000 h.p. 
The purchase the predecessor 


Z 


and Price 


One Largest Steam Plants 


the Combustion Engineering Corp. 


The photograph shows the operating front one the boilers the Inter- 

plant Three Rivers. This one the largest steam plants 

Canada, end reported that per cent. efficiency being under normal 

operating conditions. The steam plant comprises seven 1030 h.p. and boilers fired 
with pulverized fuel. 


Dividends— 
annum paid regularly, 
quarterly since 1922. 
Common—2% each May, Aug. and 
and Feb, 

Officers and Directors— 


company was financed earlier this 
year bond issue and debenture 
issue. The latter carried with in- 
teresting stock purchase warrants 
which the debenture holders can ex- 
ercise profitably 1934, provid- 


ing the common appreciates AND SURPLUS ACCOUNT 
that date. Years Ending December 
Common (n.p.v.) sales ... 4,428,106 4,623,575 


Controlling interest held Price Brothers 
Co., Ltd. The shares the old com- 
pany were bought out $110 per share 
preferred and $100 per share common, 


Funded Debt— 


Cost sales 4,020,014 8,612,565 
408,092 828,558 634,888 


Net earnings 
24,840 27,962 58,650 


Other income 


first mortgage sinking fund bonds, 

series due 1948; Less: 

000,000, outstanding Deductions 17,781 164,054 129,622 

debentures, series “A,” due 1948; 

authorized $6,000,000, issued Net profits .... 

This issue carries rights for the purchase Dividends paid: 

Common 12% 12% 12% 


Market 


bonds the old company 
1928 (to Sept. high, 47; low, 20. 


retired early 


Minnesota Ontario 


Company Controlled Backus-Brooks Owns Valuable 
Power Rights and Large Timber Resources 
Northwestern Ontario 


power development now owned and 
operated have combined generatin 
capacity 85,000 horsepower, wit 
auxiliary steam turbine plant 20,- 
000 electrical Hydro 
ower rights the Rainy River 
ort Frances, Ont., and International 
Falls, Minn., are held perpetuity. 
The timber supply Minnesota 
and Ontario contiguous and tribu- 
tary the mills embraces forest 
area 50,000 square miles and con- 
almost inexhaustible supply 
spruce pulpwood and other paper- 
making woods. 
Minnesota Ontario Paper Co. 
controlled the Backus-Brooks Co., 
which assures continuance good 


Minnesota Ontario Paper Co., 
Maine with its sub- 
sidiaries among the largest produc- 
ers newsprint the world. The 
plants are well located for low-cost 
manufacture and distribution the 
products, which also include sulphate 
pulp, insulite, lumber and other for- 
est products. 

Capacity the newsprint plant 
about 250,000 tons annually, with 34,- 
000 tons high-test kraft liner 
board, feet the highest 
standard insulating material and 
150,000,000 board feet rough and 
finished lumber, box shooks and 
crating. 


MISCELLANEOUS MECHANICAL EQUIPMENT 
HEAVY IRON CASTINGS, ETC. 


Paper Machinery Hydraulic 
Paper Making Machines—all types Machin 
Morris Hydraulic Turbines 
Millspaugh Shower Pipes Pelton Water Wheels 
Granite Top Press Rolls 
CalenderStacks Reels Johnson Hydraulic Valves 
Winders—with ual unequal Drums Moody Spiral Pumps 
Large Gate Pivot Valves 
Jordans Machinery special desiga 


Kaelin Electric Steam Generators 


For utilizing surplus off-peak power. Outstanding features are: 


Rapid Production Compactness 
Low First Cost Cleanliness 
Low Maintenance Cost Simplicity 
Low Labor Cost Safety 


Kaelin Electric Steam Generators have been built capacities 


ranging from 100 K.W. 42,000 voltages from 550 


Alterations 


Modernizing and re-building all types papermaking machin- 
ery meet purchaser’s requirements. 


Roll Grinding 


Dominion Works, Limited, operate special 
ment for the regrinding rolls and cylinders, Capacity 
feet diameter and 270 inch 


Granite Rolls 
Cast Iron and Chilled Rolls 


Steel Rolls 


Bronze Covered Rolls 
Rubber Rolls 


Cable Address, MONTREAL” 
Representatives: Dominion Bridge Co., Winnipeg, Man. 
Vancouver Representatives: 626 Pender Street, West Vancouver, B.C. 


Associated Companies 


Morris Corporation; Philadelphia 
The Pelton Water Wheel Company, San Francisco and New York 


John Price, pres.; Apedaile, vice- 


432,932 


THE FINANCIAL POST 


Provincial Paper 


Report First Eight Months’ Operation New 
Company Indicates Success Will 
Continued 


Provincial Paper Ltd., the 
pany formed 1927 take over 
going concern, Provincial Paper 
Mills, Ltd., established 1909. The 
same management which had made 
the former company highly success- 
ful remained control and the re- 
port issued for the first months 
operation the new company 
indicates that the success the old 


newsprint Port Arthur. 

Provincial Papers Sales, Ltd., 
wholly-owned subsidiary, formerly 
was known the John Martin Pa- 
per Co. Winnipeg. purely 
sales organization and well-re- 
garded users paper through- 
out the Canadian West. 


Capitalization— Outstanding 


| 72 


Wainwright, present with the tons sold 
Provinicial Paper Limited, chief. thro the paper 
company own some 


New Group Acquires 
Don Valley Paper Co. 


Don Valley Company, To. are manufacturers the Don Valley, 
ronto, has been sold the Bristol board, tag and colored 


company will repeated. Common 100,000 shs. 
four paper-making plants, mills aterous has contributed 
office Toronto. The Mille Roches 1917 industry 
and the total daily capacity types and sizes. Also 
AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER 
management. Investment interest 


the company confined the bonds, 
which are amply secured and earn- 
ings are ample take care in- 
terest payments and sinking funds. 
Capitalization— Authorized 
Common ($100 par) $15,000,000 $9,892,000 
Pref. cum., partic. 


($100 par). 
stock owned Backus-Brooks Co., 


Minneapolis. 

Funded Debt— 
first mortgage sinking fund bonds, 
series authorized and issued $16,- 
000,000; due serially $5,000,000, 1930 to 
1935; $11,000,000, 1945. 
Series due 1948; authorized and is- 
sued $4,000,000. 
Series due 1950; authorized and 


sued $5,000,000. 
notes, due 1981, $3,500,000. 
National Pole Treating Co. notes, 
due 1931; issued $2,000,000, 

Dividends— 


per annum, cumulative, 


payable quarterly. Preferred participates 
with common, after has been paid 
equally with common, after has been 
paid common stock. 

Officers and 
Backus, pres.; Backus, vice- 
pres.; Main, compt.; Brooks, 
Honey, Minneapolis, Minn.; Geo. 
McLean, International Falls, Minn.; 
McLeod, Kenora, 

Net earnings: 1926, $4,730,444; 
800,225; 1924, $2,296,213; 1923, $3,624,574. | 
Surplus carried balance sheet: 1927, 
$33,642,368; 1926, $31,246,792; 1925, $33,- 
077,801. 

Production— 
Upon completion additions property 
annual capacity will tons 
newsprint paper, 34,000 tons Kraft ‘diner 
board, 160,000,000 ft. insulating material, | 
and over 150,000,000 ft. rough and finish- 
lumber. 


Powell River Co. 


Largest Newsprint Producer 
Pacific Has Wide 
Markets 


Powell River Co. the largest pro- 
ducer newsprint the Pacific 
Coast Canada, the daily produc- 
tion equalling 350 tons. The product 
sold newspapers along the Pa- 
cific Coast and east the Rocky 
mountains Kansas City and else- 
where. The location the mill 
good harbor miles north 
Vancouver enables the company 
export its economically 
Australia, New Zealand, South 
America and Europe. 

Powell River Co. owned the 
Brooks Minneapolis, but 
the head office Vancouver and 
the executive and operating person- 
nel are Canadian far possible. 

The company has spared ex- 
pense make the community where 
operates desirable place resi- 
dence and the employees the com- 
pany have every facility fpr recre- 
ation and amusement from movies 
boating and golf. The company has 
great pulpwood resources, the 
custom the Pacific coast, large 
logs are used, from which certain 
amount stock taken for air- 
plane propellers. 

Operations the mill were de- 
scribed the pulp and 
paper number The Financial Post, 
September 30, 1927. 

Capitalization— Authorized Outstanding 


Common ($100 par) $4,500,000 $3,500,400 
Pref. 

($100 par) ..... 5,500,000 5,250,600 
Stock closely 
Aug., 1926, the capital stock was 


from 100,000 shares $100 each 
two classes shares, namely, 55,000 
cumulative pref. shares $100 each 
and 45,000 common shares $100 each. 
The outstanding pref. shares were issued 
150% dividend. 


Funded Debt— 


9 


Officers and Directors— 


Scanlon, vice-presidents; McMaster, 
Brooks, sec. Griffith; Bell Irving, 
mill mer. 


Production— 


Timber lands, leased from government, con- 
tain over 5,000,000 ft. saw timber. Daily 
capacity production is: 375 tons ground- 
wood pulp, 130 tons sulphite pulp, 485 tons 


Transmission 

Graton 
Leather Beltin 

Trucks and 


| 


Forest Fire Pumps 
Reading Steel Valves 


Machine Tools fight against fire, the greatest enemy our forest wealth. 


Balata 

Deckle Straps 

Paper Testers 


otive Equipment 


Pulpwood and Lumbering 
and factories Canada—Fairbanks-Morse service and 


Fairbanks-Morse products play important part the 
service Canadian industry. 


isolated mills, miles from the nearest city, where 
ous service under strenuous conditions essential, 
Fairbanks-Morse Diesel Oil Engines provide power for 
slashing and loading. Fairbanks-Morse Diesel 
Engines drive the tugs which sweep and tow the logs, and. 
Fairbanks-Morse Engines power the schooners which 
the pulpwood and lumber from port port. 


the ‘depots and camps you will find Fairbanks-Morse 
Forest Fire Pumps ready transported canoe, pack 


Many the lines described and illustrated our general catalogue 
are manufactured our own factories. Other lines distribute for 
manufacturers who, specialization, have made 
eminent their special field. Our commanding position enables 
select the best for our customers. 


CANADIAN 


THE MAKERS FAIRBANKS SCALES AND VALVES 


Officers— 
loughby( vice-pres.; Bingham, sec.- 


acres timber lands, estimated con- 
tain 4,000,000,000 ft. timber. 
Income and Surplus Account 


not much below the 
1927. Hence, the company 
probably earning enough meet 


rise Kapuskasing and Smoky 


and there were frequent difficulties 
alls being something like $37,000,- 


solved. The company had 


treas. 


(Year Ending December 31) 000. The company the last cache large quantities supplies 


sold Pulp Paper issued and outstanding made year ago, refund Ontario Newsprint Project Involved Building Railway 

Market for. Sulphite then five times the interest re- Will One Largest Individual Mills 
Peper te declining mar- F. Bell, R. C. ay Pref. 1% CUM, $150,000 $110,000 ; 
for pulp. This year, Malkin, Van- ($100 par). Spruce Falls Power Paper future auxiliary and 


gan operate the four various points along the line through 
grades pulp and paper. Deduct pref. dividends ance which will sold the open November, 1926, and the work 
Pulp and Paper for year Company with St. Maurice| market. the meantime, the and 1928 has been power 
prove other materials used builders and Build 50-Mile Rail liens duri 
of both mills has been increased an Groundwood O ratio the St. Maurice Valle ompietion he news 1 ] own more a munici- 
Expanded Newsprint Forest Products, Ltd., which, more than two years. The magnitude 


the bend, from the paper mill. 
this land community gently curv- 
ing thoroughfares was laid out and 
the land which sloped gradually 
the waterfront was converted into 
one the prettiest civic parks. 


believed, enhances the ultimate 
earning possibilities. 

Building Products; Ltd., amal- 
gamation Bird Son and the 
Ruberoid Co. Originally, investment 


interest was confined the preferred the Mattagam river. The bulk company operates mod 

000,000 the power generated Smoky hotel 129 rooms and the town now 
was offered the public stock was offered the Falls and transmitted new line| has every civic improvement the 


finance the expansion the com-| public. This stock has done ver 


capacity 100,000 tons annually. promising. 
The company has cutting rights from 1927, the company acquired Sproce 
which, estimated, the Vulcanite Roofing division the the New York Times and ($100 par) .... $6,500,000 
are sufficient supply the mills with Beaver Co., and has developed new the Kimberly-Clark Co. The 
Stimates earnings, before Authorized has operated mill capital stock owned Kim- 
preciation, 1929 are $1,812,000,| Common “A” 105,360 shs. 105,360 shs. Fall will continue to| Neenah, Wis., and the 
71% cum, .. x$700, = 
($100 par). largely advertised products from this 
timates are based newsprint 
normal. 
common stock, the Backus-Brooks Preferred—7% per annum, cumulative from 
per cent. the common stock 
Capitalization— Authorized Issued 


First paid Jan., 1928. 
Common (n.p.v.) shs. Officers and Directors— 


their operation. The third plant 
the company Swanson Bay 
not being operated. The mills pro- 
duce both bleached and unbleached 
pchinery made pulp and have steadily been improv- 
extensively ing the quality their product. 
reat Despite the unsatisfactory mar- 
kets for sulphite, the company has 
expenditures better its plant; 
Waterous months period preced- 
that dust was made capita 
The Woodfibre plant now has ca- 
has pace pacity 120 tons easy bleaching 


evelopment pulp. The Port Alice plant 

phite per day. The Swanson Bay 
the old combined shingle, lumber 
the oldest and pulp with capacity 

you will find plants originally began 


the work may appreciated when 
recalled that the company found 
necessary construct standard- 
gauge railway for miles north 
from Kapuskasing Smoky Falls 


Making 


| 
| 


Great Lakes Paper Co. has for sev- 
eral years owned and operated 
groundwood pulp mill Wil- 
liam. This year, bond issue $10,- 


first mortgage serial bonds; out- 
standing $15,000,000, which $2,000,000 
were reserved for subscription the com- 
employees; due $500,000 semi-an- 
nually Oct. 1930, April 1943. 
Officers and Directors— 

Black, vice-pres. and gen. 
Toronto; Kimberly, treas.; Ernst 
Mahler, treas., Neenah, Wisc.; Adolph 
ork. 


Lincoln The Strongest Barking Drum Ever Built 


x$50,000 preferred stock retired during 
1927, purchase. 
Common stock, par value, reduced from 


Public investment interest this 
company confined $13,000,000 
the $15,000,000 per cent. mort- 
gage bonds which are prior charge 
the property. They represent only 
about per cent. the appraised 
value the properties Northern 
Ontario. 

portion these bonds were sold 
Canada but the bulk the capital, 


efficiently. separate enterprises, 
consolidated into the 
Whalen Pulp and Paper Company. 
Later, due financial difficulties, 
the Whalen project was reorganized 


the 
will 


original first mortgage ($100 par real: McNaught, States. The value this Crabtree recently bought the Lin- built our first barking drum over twenty years ago, and 


the Whalen Company lieu 
interest. The bond 
old company were 
given bonds the new company par 
for par. The company controls 


CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 


Years Ending Dec. 
1927 1926 1925 


Canada demonstrated the 
fact that will 200,000 tons 
outgoing freight for the Canadian 
National Railways along stretch 
line which has all too few feeders 


coln Paper Mills, Merritton, Ont., years’ experience has gone into our latest 


which was among the, last the 


smaller compani facturi 


While Mr. Smith president and and constant demand for increased production has forced 


Brooks Minneapolis, Minn. 
Fanded Debt— 

first mortgage sinking fund bonds, 

series “A,” due 1950; authorized and 

issued $10,000,000. 


155,000 acres timberland Backus, vice- the present time. Mr. Crabtree managing director radical change drum design, size construction. 
from the Government. pres. and Gilkey, Honey, Preferred div. .... 50,750 building the Howard Smith Paper Mills, were the first meet this demand. Our latest 
The preferred shares are Minneapolis; George McLean, International Common div. ... railway was necessary that this latest purchase desi out-last barki 
ure returning high yield. The Surplus for year 248,029 plant Smoky Falls, where there not known if, eventually, the Lin- with maintenance costs practically This drum 
yield, course, shows that the Georgeto Add prev. surp. ... 154,240 head, the result dam con- coln Paper Mills will part costs more build, but your barked wood will less. 
are hold Bal. carried Struction the roadbed and the Howard Smith Paper Mills The purchase price William Hamilton Barking Drum 
man. They are somewhat The business the Georgetown power development 75,000 horse- represents “drum investment that makes the 
Funded offering $200,000 the existence the 2,500 horsepower pulpwood mill and 280 square NICKEL-IRON throughout, and REINFORCED 
paper and 30,000 bags All the improvements this drum are 
Home Smith has been president 
the company. will gladly mail specifications 


($100 par) $200,000 


Pref. ($100 par) $1,250,000 $1,139,000 
Funded Debt— 

first sinking fund bonds, 

due 1942; outstanding $968,000. | ‘if 


ILLIAM 


HAMILT 


operating costs 


little paragraph reproduced here fully 

explains how leading Canadian newsprint 
mills were prepared and equipped effect 
operating economies for the purpose main- 
taining profit margins period market 
recession. 
significant that practically all these leading 
mills are equipped with Ross Systems utilize 
waste and cut 


QUEBEC 


The Premier Province 


Pulp and Paper Production 


sheries 
and This leadership and expansion based the 
ARE BEING REDUCED CONTENTED WORKMEN, 
Ross Briner Economizer Ross-Grewin System Ross Grinder Exhaust Quebec, and most this investment has been made during the past years when investment con- 
Endorsed the only log- High pressure ventilation Reduces labor cost fidence the opportunities Quebec’s forests has grown 
ys, and ical method for utilizing that materially reduces improving working condi- Quebec the leading producer both the Dominion. 1927 production 
carry heat units waste vapor pressure the dryers and tions through elimination paper was $92,000,000 and wood pulp $61,000,000. 
from machines, thereby insures even drying across fog. Expelled vapor 

greatly steam the sheet. From may utilized for heat- Recent Expansion the Industry 

evidence the expansion the pulp and paper mills the province. con- 
quent saving steam. clusion the 1927 year witnessed the following extensions the Que- 
bec section the Canadian paper industry during the twelve months’ 
Ste. Anne Paper Company, 250 tons; Anglo-Canadian Pulp and Paper Mills, 250 
Discussing your heating and ventilating problems with tons; Belgo-Canadian Paper Company, 200 tons; Port Alfred Pulp and Paper 


pre- tion, 200 tons; St. Lawrence Paper Mill, 150 tons; Brompton Pulp and 
Ross Eng ineers can lead reduced costs lant! 110 tons; Canadian International Paper 600 tons; 


Lake St. John Power and Paper Company, 200 tons; Price Brothers, 200 tons. 


ROSS ENGINEERING CANADA, LIMITED 


Government Co-operation 
Daily the Department Lands and Forests giving the closest co-operation those who are developing and those 
about develop the forests. With forests covering more than 130 million actes, with value well over billion 
dollars, capital being invested daily. With the object conserving the forests, the Department Lands and Forests 
ensures that lease holders maintain certain portion the forest stand for regeneration purposes, maintains 
ization for reducing fire loss minimum, and enforces rules with regard burning brush, ete. regulations 


which have been adopted are much help the operating companies are the with the result that 
capital investment way hindered. 


For information write HON. HONORE MERCIER, Minister Lands and Forests, QUEBEC 


show have bee reductions 
ing 
| | 


— 


THE 


PARE 


wanes 


Owning and Operating Mills at: 


BEAUPRE, QUE. FALLS, ONT. 
SMOOTH ROCK FALLS, ONT. 
STURGEON FALLS, ONT. 

ONT. 
FORT WILLIAM, ONT. FALLS, MANITOBA 


DAILY CAPACITY 2200 TONS 
HIGH GRADE BLEACHED SULPHITE PULP 
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bilities. consolidated balance sheet 
the Canada Power and Paper Cor- 


Company, showed 
assets $19,500,000 against 
liabilities $6,100,000 leav- 
ing net working capital then 
$13,400,000. 

the sale the Laurentide Pow- 
Company, Canada Power and 
Paper received $10,800,000 cash 
72,000 shares Shawinigan, 
present have market value 
some $6,480,000. The addition 
these figures current assets would 
the working capital some 

$30,600,000, provided there has been 
decline the working capital po- 
gition the company since the close 
1927. course, there has prob- 

ably been some decline the com- 
current assets since the first 
that the changes the cur- 

assets and current liabilities 

not been such alter ma- 

the picture the company’s 
position presented these 


figures. 
Profits 


the sale Laurentide Power, 
Power and Paper should 
total annual revenue from 
proceeds the sale some 
$684,000, against annual rev- 
enue the date the sale 
360,000 from its holdings Laur- 
entide Power shares. 

Power and Paper both 
operating and holding company 
with total daily rated capacity 
mills some 1,300 tons news- 

rint. 

owns virtually all the common 
ghares the Laurentide Company, 
the Belgo-Canadian Paper Company, 
the St. Maurice Valley Corporation 
and Paper Company. 
The last three companies have bonds 
and stock outstanding. 

the Laurentide Company has 
bonds and its entire capitaliza- 
tion consists common stock, the 
Canada Power and Paper Company 
owns this property outright through 
the ownership virtually all the 
common shares the company. 


Holds Only Securities 


The fixed assets the Canada 
Power and Paper consist its stock 
holdings Laurentide and the com- 
mon shares the St. Maurice Valley 
Corporation. This last subsidiary 
owns the common shares the 

Canada Paper and the Belgo-Cana- 
dian Companies. The outstanding 
bonds and preferred shares St. 

Maurice, Belgo and Canada Power 

amount round figures $39,000,- 

000. These securities course un- 

derlie the outstanding securities 

the Canada Power and Paper Cor- 
poration, 

the moment, not thought 

that the Power and Paper 
retire any its underlying bonds 
preferred stock issues with the 
funds realized from the sale the 
Power Company 
Shawinigan, but the company’s 
financial structure somewhat com- 
plex seems not improbable that 
eventually some the underlying 
may redeemed. 

The Canada Power and Paper Cor- 
poration mills scale 
higher than some the 
other producers, but course not 
high those mills which have en- 
into long term contracts with 
users newsprint the Uni- 
ted States. The outlook for the fu- 
ture the newsprint industry 
Whole virtually coincides with the 
for Canada Power and Paper 
Corporation, for while the St. Maur- 
plant produces surplus sul- 
pulp and while the Canada 

Company produces fine paper, 
paper boxes and paperboard, yet the 
activities the company 
Play only part building its 
profits, hence, the promising 
unpromising speculative fea- 
surrounding every other news- 
company affect the shares 
the Canada Power and Paper Cor- 
poration. 

Has Outstanding Debentures 


Power and Paper has 
bonds outstanding other than those 
subsidiaries. has deben- 
though. Underlying securi- 
senior these debentures. 
the past two years, the 
combined net earnings 
now comprising the 
Power and Paper available 
its debentures were 
more than twice the 
interest requirement the 
Through the sale the 
Power Company, the an- 
the proceeds the sale will 
figure equal approxi- 
per cent. the net 
which would have accrued 
common shares Canada 
1927 1926, had the 
been existence during 
years. 
Paper are reviewed individually 
issue as, with the exception 
interest each company. 
the subsidiary com- 
has permitted many savings 
plants are located 
River. But the plant 
utilize most economically 
Wood resources the corpora- 
located elsewhere than the 
urice 
Properties Are Large 
controlled the cor- 
include four important 
paper and pulp mills hav- 
combined capacity more 
1,400 tons paper products 
tons newsprint, 15,000 tons 
22,500 tons wrapping, 
and writing papers and white 


Occupies 


tons kraft pulp, and large 
other paper products. 

subsidiary companies, pulp- 


Canada Power Paper 


Large Newsprint Producer with Not Insubstantial 
Output Other Grades 


The present liquid position the 
Ganada Power and Paper Corpora- 
tion appears stronger than wood, 
any other paper company supply pulpwood full 
All information obtain- 
able indicates that current assets 
six times the current lia- 


poration the end 1927 after 
effect the acquisition 


Strong Liquid Position 
CANADA POWER 


AND PAPER CORP, 


WAYAGAMACK 
PULP PAPER 


wood areas estimated contain 
more than 37,000,000 cords pulp- 
sufficient for practically 


rated capacities the mills. Ade- Has complete Owns all 
quate hydro-electric and hydraulic 
power assured through long term 
and favorable contracts with Shaw- 
inigan Water Power Company. 


addition, through St. Maurice 


MAURICE 
Valley Corporation, Canada Power 


VALLEY 


LAURENTIDE 
COMPANY 


third the capital stock the Anti- 
costi Corporation, which owns out- 
mate ulpwood conten 
The corporation’s activities are 


carried out four sections; these 
are the Laurentide, Belgo, St. Maur- 
ice and Canada Paper divisions. The 
capacity the Laurentide plant 
amounts 375 tons newsprint 
and tons pulp board daily. The 
production the other three divi- 
sions the corporation contained 
the reviews the other sub- 
sidiary companies. The total daily 
capacity all the plants amounts 
some 1,500 tons pulp and paper 
products. 


Capitalization— Authorized Outstanding 
Common (n.p.v.) 688,000 shs. 
228,000 shares issued exchange for 
shares Laurentide Co., share for 
share basis; 400,000 for shares St. 
Maurice Valley Corp. basis sHares 
for each share held. 


Funded Debt— 


ures, due authorized $100,000,000, 
issued $28,800,000. 
Shareholders Laurentide Co. were given 
$100 principal amount these debentures, 
addition one common share, for each 
common share exchanged. 

Officers and Directors— 


Sir Herbert Holt, chairman, Montreal; 
Chahoon, Jr., pres., Grand’Mere, Que.: 
Geo. McKee, vice pres. and man. dir., 
Montreal; Montgomery, Sir Vincent 
Meredith, Sir Lomer Gouin, Cross, 


BELGO-CAN, 
PAPER CO. 


CANADA 
PAPER CO, 


paper producers. 


The bonds Belgo are indeed am- 
ply secured. The Belgo mills have 
long record successful operations 
behind them and are regarded low 
cost producers. The capacity the 
mills 600 tons newsprint day. 
There are eight newsprint machines 
the mill. The limits are estimated 
contain 6,000,000 cords pulp- 
wood. Belgo’s earnings are not pub- 
lished separately but are consolidat- 
with those the parent organi- 


Belgo obtains its power low 
cost; supplied with large block 
hydraulic power from the Shaw- 
inigan Water Power Company. 
This was purchased when Shawini- 
gan was first completing its develop- 
ments Shawinigan Falls. es- 
timated that the company the end 
forty years will have per cent. 
the timber resources which 
owns today. The timber resources 


Belgo Canadian 


Investment the Belgo 
Canadian Paper con- 
fined its bonds and preferred 
shares issues, virtually all the out- 
standing common the hands 
the St. Maurice Valley Corporation, 
which turn owned the Can- 
ada Power Paper Corporation 
through the ownership all the 
common stock the St. Maurice Val- 
ley Corp. The business and proper- 
ties Belgo are leased and operated 
the parent corporation. Under 
the terms the lease, the St. Mau- 
rice Valley Corporation undertakes 
pay interest and fixed charges 
Belgo bonds and dividends Belgo 
preferred. The preferred dividends, 
therefore, Belgo are really ob- 
ligation the Canada Power and 
Paper. The Belgo Canadian pre- 


ferred dividends are dependent about years’ wood supply 
mill, but also are the more secure that the end that time 


Average combined annual net earnings 
the Laurentide Co., and St. Maurice 
Valley Corp. and their subsidiaries, for 
two years ended Dec. 31, 1927, after all 
charges, were $3,180,689. 


the timber wil] show only per 
cent, decrease. 

The preferred dividends Belgo 
are underlying obligation the 


through the lease the property 
the parent company, which real- 
ity the Canada Power Paper 
Corporation. 


USE JOLIETTE STEEL 
CASTINGS 


specialize 
the manufacture 
steel and alloy 
castings every 
design for Pulp 
and Paper Ma- 
chine Builders 
well for re- 
pair castings for 
Paper Mills. May 
receive your 
inquiries 


“Joliette- 
Orbit” Steel will 
give greater re- 
sistance shock 
our “Joli- 
ette-Tisco” Man- 
ganese Steel will 
give maximum 
resistance 
abrasive wear. 


One the 12’6” rings for New Type Drum Barkers 
being manufactured our plant for William Hamil- 


ton Limited, Peterboro, 


JOLIETTE 


Trem 


STEEL LIMITED 


JOLIETTE, P.Q. 


FOR REGULATING STEAM PRESSURE ENGINES AND TURBINES 


THE MASON No. 118 REGULATOR COMBINES SIMPLICITY WITH ACCURACY 


Mason Pressure Regulators 
are giving reliable service 
the following 


Spanish River Pulp Paper Co. 
Lake St. John Power Paper Co. 
Anglo-Canadian Pulp Paper Mills 
Price Bros, Co., Ltd. 
Howard Smith Paper Mills 
Donnacona Paper 
Laurentide Co. 
St. Maurice Valley Corporation 
Canadian International Paper Co. 
Brompton Pulp Paper Company. 
Spruce Falls Power Paper Co. 
Provincial Paper Limited. 
Thunder Bay Paper Co. 
Canadian Paperboard Co. 
Eddy Co. 
Abitibi Power Paper Co. 
Wayagamack Pulp Paper Co. 
and many others. 


REDUCED PRI 


delivering constant steam pressure the 
engine turbine governor valve, irrespective 
fluctuations boiler pressure, the Mason No. 118 
Regulator machine speed more 
closely regulated. allowing the boiler pressure 
fluctuate without causing corresponding changes 
machine speed enables the boilers operated 
their most efficient rating. 


This but one the Mason line pressure regu- 
lators there Mason Regulator for every 
pressure control requirement. Our Engineering De- 
partment your service, without obligation. Why 
not take advantage their experience? 


686 NOTRE DAME ST. MONTREAL 


Canada Power and Paper and Associated Companies 


PT. ALFRED 
PULP PAPER 


Chart shows how Canada Power Paper, Wayagamack, Port Alfred and Price Bros. 


PRICE BROTHERS 
COMPANY 


Jointly control 


QUEBEC PULP 
PAPER 


CORPORATION sion. 


jointly control own various important 


St. Maurice Valley Corporation’ and 
the Canada Power and Paper Corp- 
oration and underlie the St. Maurice 
company’s bond issue, which, while 
Three Rivers plant, also secured 
virtually all the common shares 
the Canadian Company. 


Capitalization— 
*Common ($100 par) $8,500,000 $8,500,000 


inch. 


Paper 


Expansion Betters Investment 
Position Outstanding 
Securities 


Investment interest the Can- 
ada Paper Company which the 
Canada Power and Paper Corpora- 
tion owns all the common shares, 
confined the subsidiary’s bond and 
preferred stock issues, the invest- 
ment position which appears 
have strengthened materially due 
the growth the Canada Paper 
Company’s assets and the growth 
the parent company. 

present, important changes are 
under way the mills the com- 
pany.. Both the St. Francis and the 
two mills Windsor Mills, P.Q., are 
included the program expan- 
The St. 
manufacture white paper only, while 
the Windsor property being re- 
equipped manufacture colowd pa- 
per, kraft and other wrappings. The 
pulp producing capacity the 
being doubled. 

The rehabilitation the prop- 
erty has necessitated the addition 
five new machines its mills. 
the St. Francis mill will added 
150 inch machine and 172 inch 
the Windsor mills 
three machines will added, one 
135 inch, one 192 inch and one 


the past, the entire chemi- 
cal pulp output the company will 
made Windsor mills, and the 
output will pumped through 
8,500 foot pipe line the St. Fran- 


satisfactory business for some 
years. 

Four manufacturing units are op- 
erated; the fourth being the Toronto 
plant where installed the complete 
equipment for -the conversion 
paper the commod- 
ities. The Toronto unit was former- 
Kilgour Brothers. 

The company owns 35,000 acres 
freehold timberland and controls 
lease, another 200 square miles. 
produces 6,000 hydraulic horse- 
power from the St. Francis river. 
About per cent. the company’s 
output sold domestically and the 
remainder sold abroad. The an- 
nual capacity the plants exclud- 
ing the present expansion program 
amounts 13,500 tons newsprint, 
7,500 tons wrapping, books, writ- 
ing and specialties, 29,000,000 paper 
boxes, 300,000,000 paper bags and 
60,000,000 shipping bags, 

The company issues annual re- 
port, but its operations are consoli- 
dated the annual report the 
Canada Power and Paper Corpora- 
tion. understood that Canada 
Paper confine its future oper- 
ations the manufacture papers 
other than newsprint. 

Capitalization— Authorized Outstanding 
*Common (n.p.v.) 20,000shs. 


Pref. 7% cum. ... $3,000,000 $1,250,000 
($100 par). 
*All St. Maurice Valley Corp., 
which controlled Canada Power 
Paper Corp. 
Funded Debt— 
first mortgage sinking fund bonds, 
series due 1945; outstanding $1,- 
917,600. 
Dividend Record— 
Preferred per annum, payable quarterly. 
First dividend paid March 1, 1926, 
Officers and Directors— 
Sir Herbert Holt, chairman, 


Company 


Co., financed 


tin Nicholson, whic 


Francis mill 


Railway. 


will 


Capitalization— 
pfd. par, 
participating 


Funded Debt— 


expected issued. 
Earnings: 


total earnings are expected 


Algoma 


Newcomer Field Acquires 
Established Lumber 


newcomer the newsprint field 
the Algoma Pulp, Paper 
few weeks ago 
London through the offering the 
pubjic 350,000 per cent, partici- 
pating preference shares 
value and 350,000 shares (of 
shares two shillings each. The 
Hon. James Lyons and 
eral Hogarth are the two Canadian 
directors the enterprise. 
The company was formed 
chase the lumbering business Aus- 
has cutting 
rights 799 square miles crown 
lands Northern Ontario and will 
build dock and newsprint mill 
splendid harbor that point and 
there railway connection with 
the transcontinental lines through 
the Algoma Central Hudson Bay 


Dock 


Gen- 


T- 


The capacity the newsprint mill 
will 200 tons per day. The 
Authorized 


350,000 
Ordinary 2,000,000 2,000,000 


350,000 


Debentures the amount are 


and newsprint, 
interest and sinking fund, 
stated, should sufficient for 


($100 par) ..... The Canada Paper has been Cross, vice-pres., nary stock. 
99% owned St. Maurice Valley real; Gundy, Balm, Toronto; Directors; 


Funded Debt— 
first mortgage sinking fund bonds, 
due 1943; outstanding, $9,224,000. 
Dividends— 
Preferred, per annum; common 
per annum; payable quarterly. Common 
passed May and August, 1928. 
Officers and Directors— 
Sir Herbert Holt, president; McKee, 
Cross, Faure, vice-presidents, Mont- 


Preferred 


Does Your Manufacturing Success Depend 


Other Reasons for Your 
Industrial Success 


Hull 


Markets: Hull’s location cen- 
tral Canada’s largest and 
most concentrated markets. 


Transportation: Fine transpor- 
tation are available— 
the Canadian Pacific Railway’s 
direct route; the 

Canadian National Railways; 
water shipments seaboard and 
and from New York State; 
first-class roads for motor and 
truck traffic. 


Labour noted for its steadi- 
ness. Hull has been without 
strike for over years. Over 
per cent. the workers own 
their own homes. 


Fire and police departments 
give adequate protection. Edu- 
cational facilities are excelleht 
—including splendid technical 
school. 


Hull has many fine factory sites 
for new industries with ample 
room for expansion. The Hull 
tax rate low and fixed as- 
sessment for ten years can 
arranged. 


real; Gundy, vice-pres., Toronto; 
Hodgson, 


Production— 


Properties include newsprint machines 
with annual capacity 120,000 tons 
newsprint paper. 


Market 

+1928 
110 101 110 
tTo Sept. 11, 


Montreal; Thorne, sec.-treas.; 
Hodgson, compt., Montreal. 
Production— 

Annual capacity 13,500 tons newsprint; 
7,500 tons wrapping, book and writing 
papers, and white and colored 
29,000,000 paper boxes; 300,000,000 paper 
bags; and 60,000,000 shipping tags. Re- 
construction work being carried out 
the mills St. and Windsor Mills, 
Que., which will approximately double the 
capacity the plant. 


dent; George 
General Donald 
Hon. James 


adian government has 
927 1926 

101 102% 95% adian 
Saskatchewan and Alberta. 


Aeroplane View—City Hull. 


Accessible Forest Raw Materials 
and Abundant Hydro-Power? 


Ottawa Valley, which the City Hull 
the gateway, world famous great forest area. 


The names the Eddy Company, Booth 
now the Canadian International Paper 
Company and the Gatineau Power Company are 
ones that have made and are making this Valley 
internationally known district immense timber 
limits and tremendous hydro-power resources from 
which finished products quality can economically 
made. 


Manufacturers seeking forest raw materials and 
abundant hydro-power together with other complete 
essentials for industrial success will find Hull the 
realization their need. 


Hull the converging point all the great power 
developments the district. present installed 
operating hydro-power capacity the Gatineau 
Power Company the Hull district exceeds 239,500 
h.p., which will increased 443,500 h.p. with the 
opening October their great Paugan Falls plant, 
with its 204,000 h.p. installed capacity. 


Quantity power, near hand, means low transmission 
costs and cheap power. Rates vary from $18.00 
$28.00 according requirements. 


Industrialists are invited investigate Hull’s oppor- 
tunities for profitable production. 


For further information write Major Alban Laferriere, Director Publicity, Cityof HULL, 


BRING YOUR INDUSTRY HULL, 


Key City Great Hydro-Power and Industrial District 


the last the Can- 
stributed over 

95,000,000 trees farmers the Can- 

rairie provinces Manitoba, 


| 
isem ing your industrial opp ity Hull, 
series advertisements featuring your industrial opportunity Hull, P.Q. 
ne 
~ 


> 
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Dominant Place the 
Pulp and Paper Industry 


the steady depletion the world’s available 
supply pulpwood timber, the almost inexhaust- 
ible resources Newfoundland and Labrador gain 

new significance. They are important not only because 
the forest growth the Dominion offers resources pecu- 
liarly suitable paper making, but because the country’s 
position, adjacent the British market, and the great con- 
suming centres the Eastern United States. 


These factors give generous promise for the future 


industry, that has already reached large 


Already has reached important place 
the pulp and paper manufacturing industry. Two the 
largest paper mills the world are located here, and further 
extensive development assured the course the next 
two three years. 


The Anglo-Newfoundland Development Company was 
the first notable link the chain paper manufacturing. 
operates Grand Falls mill first magnitude, and con- 
trols forest area upwards 4,000 square miles, with 
annual cut 120,000 cords pulpwood. 


Bishop’s Falls, the same section there mill 
owned Albert Reid and Company that controls 820 
square miles forest area. 


The Cornerbrook plant the International Paper Com- 
pany Newfoundland recently took over the assets the 
Newfoundland Pulp and Paper Company, and has under- 
taken aggressive policy production. Under this com- 
pany’s with the Newfoundland Government who 


the sale, the company spend $15,000,000 for 


enlargement plant and for other purposes which 1930 
increase the output the plant from 400 tons daily 
600 tons.. 


This company, while exempt from ordinary taxation 
pay $75,000 for four years and thereafter double that 


‘amount until 1973, which makes sound governmental 


asset. 


Newfoundland’ Growing Paper 
Production 


evidenced the export figures, Newfoundland 


steadily increasing its production manufactured: paper. 


Pulp and Manufactured 

Sulphide Paper 
$531,833 
1925-26 8,383,322 


Government Offices 


St. John’s 
Newfoundland 


For Further Information Apply 
HON. WALSH 


Minister Agriculture and Mines 


THE FINANCIAL POST 


The Cornerbrook Plant the International 


The Gander River 
Project 


section and about the Gander River the 
remaining pulpwood source within the 

Island itself. The possibilities this section pro- 
mise another great mill. Under its agreement with the 
Newfoundland Government, the International Paper 
Company Newfoundland open this great section 
with initial mill unit 200 tons day capacity, and 
this mill completed 1933. With this mill 
operation the company will producing 800 tons 
paper day, which will make this one the greatest 
not the greatest pulp and paper factors the world 
today. 


One the Greatest Untouched Power Sites the 
World Grand Falls, Labrador 


Labrador the Last Great 


Pulpwood Reserve 


conditions existing the moment, the 
development the great potential pulpwood re- 
sources Labrador uneconomic, the day un- 

doubtedly not very far distant when this great section will 
important factory the paper industry. the older 
and more accessible sections are worked out, and trans- 
portation facilities are improved, this section undoubt- 
edly come into its own. 


What Newfoundland Labrador has offer only dimly 


understood this moment. Minerals are known exist 


abundance, and the development these will hand 
hand with the pulp and power development. 
Labrador’s total 110,000 square miles, Newfoundland 


Labrador has approximately 60,000 square miles. 
ties who have visited the section estimate that, for the present 


least roughly only about half this area 


manufacturing possibility. But that still leaves some 30,000 
square miles timbered land that admirably suited pulp 


and paper making, being mainly forested spruce, largely 


the black spruce variety that has been found admirably 


suited paper manufacturing. the balance perhaps 


tenth fir birch. 


regard the economic possibilities the 
this section not far distant some people imagine. 
The section probably more accessible than many the 


existing enterprises, being deep water and within 


reach the great world markets. 


factors that will make for the development the 
Grand Falls the River one the greatest 
power sites the world, 4nd close enough the most 


accessible forest limits about Hamilton Inlet and Lake 


ville large factor their development. 
The Newfoundland government has adopted the wise 


policy moving slowly regard the development 


these assets, and the Labrador Bill prevents any unwise ex- 
ploitation these areas. But, undoubtedly Labrador will 
one the large factors giving Newfoundland dominant 
place the paper industry. 


Ample Power Resources Facilitate 
Development 


Next the magnificent forest resources both 
foundland and Labrador, the power situation the country 
the factor that the most important element assuring 
rapid progress. ‘The formation the country, with the 
steady fall water toward the coast protected and assured 


the great lake storage basins the interior, give ample, 


widely distributed and cheap power supply ‘that makes for 
economic manufacturing. 


The Government Newfoundland 


Hon. Fred Alderdice, Prime Minister 

Hon. Sullivan, Colonial Secretary 

Hon. Howley, K.C., Minister Justice 

Hon. Foote, Minister Finance and Customs 
Hon. Walsh, Minister Agriculture and Mines 


WITHOUT PORTFOLIO 


Hon. Alex Robinson, LL.D. 
Hon. .Winter, K.C. 
Hon. McNeilly, K.C. 


NOT THE CABINET 


McK. Chambers, Esq., Minister Public Works 
John Stone, Minister Marine and Fisheries 
Norman Burt, Minister Posts and Telegraphs 


Hon. Jas. Ayre 
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The administration and operation 1927 1926 


follows: The Three Rivers plant, 
the St. Maurice Paper Com-| Getting Into Its Stride 
any comprising four machine Pulpwood 
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wal. 
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vs 
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Junior Belgo 


Canada 
Power 


stock the St. Mau- 
Corporation virtually 


rice 


all the Canada and 
Paper Corporation, the parent com- 


The assets the parent com- 
pany the complete owner- 
ship Laurentide Company 
through the ownership that organ- 
outstanding capitalization 
and the common shares the St. 
Valley Corporation. 

The St. Maurice Valley Corpora- 
tion both holding and operat- 
ing company. owns 
Cap Madeleine, P.Q., and 
owns all the common shares the 
Belgo Canadian paper. The Belgo 


mill leased St. Maurice Bond and after $498,000 annually. fig- 
for annual amount sufficient interest ures compare with the maximum an- 
meet Belgo fixed charges and Belgo ada Paper dividend requirements 
preferred dividend requirements, Net profits .......... $2,048,581 Preferred shares $210,000. 


Controls Canada Paper Too shares the Anticosti Corporation 

owns all the common stock of| pref. div. 1935, the corporation will set aside 
elgo., common 2,217 per cent. the balance the net 


the Canada Paper Company and 
interest the Anticosti 
Corporation which owns the exten- 
sive timber lands Anticosti Island. 

Because the separate invest- 


interest the Anticosti Balance carr. forward 


and the Canada Power and Pa- 


per Corporation. 
The company’s owned and con- 


mill with daily capacity 
265 tons and ton sulphate 
production; the Belgo Canadian 


Funded 


first mortgage and collateral trust 
sinking fund bonds,, series due 1945; 
$9,585,730 (including debenture 


5%% first mortgage and collateral trust 
sinking fund bonds, series due 1957; 


outstanding $2,000,000. 


per annum, payable. quar- 


terly, Initial dividend paid Jan. 1926. 
Common—None paid. 
Officers and Directors— 


Wallace, chairman; Sir Herbert 
Holt, Geo. McKee, vice-pres. and 
Hodgson, 


man. 


McNaught, Francois Faure, Wark. 


Daily production: 900 tons newsprint, 
tons kraft pulp; and annual output 
29,000,000 paper boxes. paper 


bags and 60,000,000 shipping tags. 


Income and Syrplus Account 
Years Ending December 


Net earni $4 a ‘ *1926 
,689,67 


duct appropriations 


(minority 
Contingent 
1,017,765 


Surplus for year 
Add previous surplus 


Anticosti Corp. 


Producer 


The Anticosti Corporation has com- 


plant Shawinigan shipping logs the three 
with machines producing 800 newsprint companies, owning all the 


year; the Canada Paper shares their subsidiary 
newsprint and paper pulpwood The total out- 
mill; and timber limits either put which will shipped during the 
controlled amounting current navigation season from Anti- 


the basis shares the Canada 
outstanding $9,585,730 (including deben- 
ture stock). 


$25,000 


pulpwood annually, and pay 


out, 


pany are 
anteed the 
tions, 


Corporation, 
penses, depreciation, 


the preference shares. 
Capitalization— 
Common shares (n.p.v.) 60,000 
Pref. per cent. ($100). 
par) $6,000,000 
All 


Alfred Pulp and Paper Corporation, 
Funded Debt— 


bonds, due 1941; Outstanding $6,000,000. 
Dividends— 


able quarterly. 
Officers and Directors— 
Brown, 
board; 
Sir Herbert Holt. Montreal; 
Three Rivers; 
mgr.; Brooks, sec.-treas.; 
Hodgson, compt. 


Pulp 


subsidiary which provides for the 
purchase definite amount 
the Anticosti Corporation the full 
amount its operating expenditures 
and depreciation charges, plus cer- 
tain stumpage fees for the pulpwood 
cut. These minimum stumpage fees 
are paid, whether not the 
specified number cords taken 


thus that both the bond inter- 
est and the preferred dividend re- 
quirements the subsidiary com- 
and severally guar- 
ree parent organiza- 
nder the provisions the 
contract with the parent companies, 
the net revenues the Anticosti 
after operating ex- 
interest and 
sinking fund requirements the. 
first mortgage bond issue, will, dur- 
ing the first two years the con- 
tract, amount $426,000, and there- 


One feature the preference 


earnings, after payment prefer- 
red dividends sinking fund for 


Authorized 
60,000 


$3,000,000 
the common shares are owned 
the St. Maurice Valley Corporation, Way- 
agemack Pulp and Paper Co., and Port 


per cent. first mortgage sinking fund 
Preferred—7 per cent. per annum, pay- 


K.C., chairman the 
McKee, president, 
Francois 
Faure, dir., Montreal; Ritchie, 
Valiquette, 


Pulp and Paper company, 
Sheet Harbor, has been 
operation some years and produces 
approximately 25,000 tons ground- 


THE 


Dryden Paper 


pany’s Position Steadily Improves 
Note Interest Paid 


may include new financing. 


phate 


paper has improve 


conditions prevailing 


course, the west. 
Still Speculative Though 


kets for other 
ucts affecting 
industry. 


paper 
sulphate and 


decline recent months with per- 


market for kraft paper. 


The Dryden Paper Company arrears, understood Will lifted immediately. 
lingered longer the hands the 
receivers than was generally antici- 
pated. thought that probably 
the recent market recessions delayed 
the reorganization the company 
and that the management await- 
ing better market conditions before 
carrying out reorganization which 


The sale wrapping paper has 
always been the main source 
rofit the Dryden Company; its 
osses have largely been caused 
through the necessity selling sul- 
pulp, which few years ago 

was selling very low price. The 
market for sulphate pulp and kraft 
within recent 
years and with the better business 
Canada, Dryden has been able 
convert proportion its 
sulphate pulp output into paper. The 
company’s paper market lies, 


The outlook for the Dryden Paper 
shares, while undoubtedly specula- 
tive, appears much better than 
the outlook for the shares the 
newsprint companies. While the com- 
pany now appears occupy satis- 
factory operating profits position, 

one the speculative elements 
the situation the possibility 
the hesitancy prevailing the mar- 
rod- 
raft 


While other pulp and paper mills 
cannot turn their output over sul- 
kraft, yet, there seems 

possibility—at least for some 
time—of any betterment the mar- 
other paper products. Hence, 
the paper markets may continue their 


haps sympathetic effect the 
However, while the market for 


newsprint and fine paper languishes 
the United States, pro- 


over 60,500 square miles estimat- costi will run about 200,000 cords. 
contain about 21,500,000 the island, the company has 


and men and 400 horses. addi- 
The investment interest the tion, there are 500 women and chil- 
Maurice Valley Corporation dren the town which the. base 
its preferred stock and logging operations. Summer 
These obviously rank logging possible Anticosti due 
first charge against the earnings the absence flies and due the 
its Three Rivers mill but rank fact that the heavy fogs there re- 
bonds and preferred shares more than materially, the fire 
both the Canada Paper Company hazard. The logging operations are 
the Belgo Company. addition the| carried out both the company’s 
Valley own camps, and also jobbers. The 
guarantees buy sufficient has completed new load- 
from the Anticosti Corporation to|ing dock and its complementarv 
the fixed charges and dividends addition, combined 
that company’s freight, water and merchandise 
wharf has been built. 

This year, partnership with Owns Big Island 
Building Products, the St. The Anticosti Corporation was 
Valley Corporation formed the summer 1926, 
Products Ltd, controlled provide supply raw materials 
two companies and will for the St. Maurice Valley Corpora- 
vide market for some the the Wayagamack Pulp and 
production the St. Maurice Paper Company and the Port Alfred 


provide equipment, food and surplies 


wood pulp annually. The company 
owns large timber limits and has ex- 
cellent water power resources. Its 
output sold New York. The 
pulp all shipped water from the 
dock. The company subsidiary 
the United States, the plant has 


tective tariff other paper made 


and the fine paper mills are expand- 
ing meet the demand. thus 
possible that the domestic sulphate 
and kraft markets may maintain 


Canada. Hence, the market for 
paper Canada the present time 


ley Corporation. 
Position 

The balance sheet the company 

the close 1927 available 
that date the Canada Power 
and Corporation merger had 
shows the company had 
Working capital position. The 
available the com- 
Bhares the St. Maurice Val- 
for the 1927 year 
over $1,000,000 despite 
the fact that 1927 was thin period 
the industry. 

The outlook marketwise for the 
feferred shares the St. Maurice 
alley Corporation appears 
identical with the outlook for the 
industry whole. Last year pre- 
ferred dividend requirements were 
twice over after liberal de- 
Preciation and depletion charges. 
Moreover, the increased financial 
Strength the Canada Power and 
Paper Company, due the sale 


Pulp and Paper Corporation. The 
last three companies own one-third 
each the common stock the cor- 
poration. 

The company’s fixed assets consist 
the complete ownership the 
island Anticosti, except un- 
important acreage which has been 
ceded the government for light- 
house purposes. The area the 
island amounts about 3,100 square 
miles and approximately one and 
half times the area Prince Edward 
Island. estimated contain 
least fifteen million cords pulp- 
wood, which have value $15,000,- 
000. This island the most valu- 
able freehold reserve pulpwood 
Eastern Canada. 

The three parent companies have 
entered into agreement with their 


Capitalization— 
Authorized Outstanding 
Common $1,500,000 $900,400 
All owned the Paper Co. 
Funded Debt— 
per cent. first mortgage sinking fund 
bonds, series “A,” due 1945; Outstanding 
$800,000. 
Officers and Directors— 
Seth Wheeler, Jr., pres.; Gayford, 
vice-pres. and sec.; Wheeler, treas. 
Production— 
Daily capacity, groundwood pulp 100 tons. 


Superior Paper 


Superior Paper Mills Merritton. 
Ont., closed down and will re- 
main inoperative until reorganiza- 
tion, which expected, has been 
effected. 

The company about two years 
old. Its products were tissues, twist- 
ing, wrapping and similar specialties 
not made elsewhere Eastern Can- 
ada and the time its organiz- 
ation was believed that the com- 
pany had unusually good chance 
success. The capacity the plant 
was 3,000 tons annually. 

reported that the mill 
reopened will turned the 
manufacture roofing paper and 
similar products. 

Capitalization— 

Common (par $100) ... $250,000 $240,000 
Funded Debt— 

Bonds year, issued $60,000. 
and 

Foley, vice-pres. Liptrott, sec.-treas. 

and Stockdale. 

Company closed down operations July, 
1928, and went into liquidation. 


Company 


Capitalization— Authorized Outstanding 


e 
Laurentide Power Company, ob- Common $100 par) 000 

Jan., acquir y anada ower 
has bearing the finan Paper Corp., shareholders receiving one 


strength the subsidiary organ- 
The St. Maurice Valley 
like the parent company 
like all the other newsprint com- 
will have bear its share 
the burden resulting from the 


the Canada Power Paper Corp., form- 


Maurice Valley Corp. and the Lauren- 
The common shares were exchang- 


Laboratorie 


business. 


new debenture and one new common 
share for each share held. 


Dividend Record— 
Common—6% per annum,’ payable quar- 
terly. Old stock: initial dividend 
paid Oct., 1911; 8% per annum, 1912-1917; 
10%, 1918; 12%, 1919 and until stock 
changed 1920; paid quarterly 


statement Canada 


Supply the bulk Laboratory 
Equipment the Pulp and Paper 


make Laboratory Supplies our sole 
Use the FISHER CAT- 


Production— 
Daily production, 375 tons 
1560 tons sulphite, 50 tons pulpboard, and 
375 tons newsprint. 


Market 


Position the Shares Officers and Directors— New Company 
Geo. Chahoon, 1920 
The subsidiary and the parent Louis Armstrong, treas., Grand’Mere, Que. ; 95 62 
‘ | Ross, eorge ontgomery, r 79% 
4] in a/ period of declining earnings, Lomer Gouin, K.C.M.G., Sir Vincent Mere- 75 . 
pay preferred dividend require- Que. 
However, any attempt INCOME AND SURPLUS ACCOUNT, YEARS ENDING JUNE 
but also the general etc. .... 715,225 1,148,190 
situation which naturally Charges ......... 424,999 440631 
Shares, though, rank senior the Net Profits 1,747,490 1,906,833 1,909,975 2,084,524 1,989,103 1,794,062 
160,000 shs. Add Prev. Surplus 2,467,964 2,107,156 1,750,632 1,489,529 1,423,467 


bal heet published for fiscal year 1928; earnings for months will included 
Power Paper for period ending December 31. 


are marketed successfully far 


their present satisfactory positions. 
During the present year. though, the 
market for sulphate pulp and 
kraft paper has declined. 


Might Narrow Markets 

While the declining prices 
some other grades pulp and paper 
may narrow little the market for 
kraft, the peculiar and upique quali- 
ready market for this type paper 
for certain definite uses. 

The number uses which 
paper being put are increasing. 
Already, production cement bags 
has begun the Bates Valve Bag 
Company which operating 
section the Dryden plant. The 
contract which Dryden holds with 
the Bates Valve Bag should tend 
increase operating profits. addi- 
tion, the larger harvest this year in- 
dicates improving condi- 
tions western Canada which should 
increase the demand for kraft paper 
from Dryden. 

The increasing output the plant 
making necessary for Dryden 
add its available power re- 
sources. There feeling that 
funds required for the power ex- 
the company will pro- 
vided new issue stock—per- 
haps not till the end the year when 
the receivership might lifted. 

Operating Capacity 

During the past year there has 
been built large in- 
terest the Dryden shares. When 
Dryden went over this year was 
said that offer had been received 
from larger company $60 
share, but the management turned 
down the offer, was made. 

understood that the plant 
working full capacity and that 
occupies excellent working capital 
position, and that there possi- 
bility that the capacity may 
doubled fill the contracts sight. 

was about four months ago that 
the Bates Valve Bag Company, 
American corporation, entered into 
five year contract with the Dryden 
Paper Company for the supply 
kraft the manufacture 
Bates bags. said that this con- 
tract will absorb about 
the output Dryden’s present 


kraft paper capacity. For next year. 


share the stock have been made. 
Such forecasts, though, seem opti- 


Well Situated 


The company situated well 
wooded country that supplies 
pulpwood are available for great 
many years. owns its own water 
power and the only company 
manufacturing kraft and wrapping 
paper for the markets western 
Canada and therefore has virtually 
monopoly the west, other mills 
having ship from Three Rivers 
Vancouver. 

shares are regarded in- 
teresting speculation for hold. 
While Dryden’s fixed charges are 


Westminster Paper 


Westminster Paper Co. operates 
mill the Pacific Coast which an- 
nually produces about 5,000 tons 
tissues and specialty papers which 


east Toronto. The mill model 
its kind and has been con- 
structed that capacity can 
doubled minimum expense. 
Pulps are bought from pulp mills 
near the paper mill. 

Investment interest this com- 
pany consists $175,000 first 
mortgage bonds, due serially; the 
first redemption will take place Oc- 
tober 1928. 

Westminster Paper got into oper- 


ation 1923. Its earlier career was 
full problems, but since 1925, its 
position steadily has been growing 
better. The company now operates 
mill Bellingham, Wash., through 
subsidiary, Pacific Coast Paper 
Capitalization— 
Common (par $10) 
Funded Debt— 
First mortgage serial bonds, 
Dated Oct. 1926; due, $10,000 annually 
between Oct. 1928, and Oct., 1936; and 
$85,000, due Oct. 1937. 
Authorized, issued and outstanding (clos- 
ed), $175,000. 
Officers— 
Herb, pres.: Arnett, vice-pres. 
and sales mgr.; Lord, sec.-treas, 


ALOGUE for Quality and Service. 
CO., LIMITED 


McGILL ST. MONTREAL, QUE. 


You Get Laboratory’’? 
Not, Send Your Name— 


Authorized Outstanding 
$500,000 $450,000 


tario. The capacity the mill Debt— 
some groundwood production. and outstanding 
timber limits cover 1157 square miles Dividend 

the Kenora district. paid. 


dividends 
Officers and Directors— 
lien notes outstanding the extent 


pres., Montreal ; Fr. A. Sab- 

baton, vice-pres., Grand’Mere, Que.; 
$304,000 has been paid date 
while interest the per cent. de- 


benture stock still arrears from 
1923 
Authorized Outstanding 


Perry, Hon. Webster, 
Cahoon, Jr., Grand’Mere, Que.; 
The plant located the Lake 
(n.p.v.) ... 100,000 shs. 


carried out at. any time and.the 
arrears interest liquidated. 


the receivers since but earn- 
ings during the last three years have 
improved very substantially. There 
certain advantages the com- 
pany remaining the hands 
the receivers for the present and 
not probable that the receivership 
phreys, sec.-treas., jen, 


the operating 


pany such 


refinancing the Woods area Dryden, On- 


Dominion and Provincial 
Government Bonds 


Municipal Bonds 


Public Utility 


and 
Industrial Financing 


‘ 


. 


Foreign Issues Quoted 


\ 


DoMINION SECURITIES GRPORATION 


LIMITED, 


Established 1901 
Wood, President 
Head Office: TORONTO, King Street East 


MONTREAL 
LONDON, ENG. 


WINNIPEG 
VANCOUVER 


PULP AND PAPER 
MILLS, LIMITED 


QUEBEC, 


. 
~. 


NEWSPRINT PAPER 


Mills Quebec City Capacity 500 Tons Daily. 
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amount the senior securities acquire all International print paper, with the result said that the price the money 


Property 


Bastrop first 

bonds, due 1928; 

St. George Pulp Paper 


shares has been pegged the mar- 
ket. Pegged pegged, plants. the Gatineau, 
long hold speculation for business though, the plants there have con- 
man International common are for large blocks power 
doubtedly one the most the Ontario Hydro Electric 
ing issues either the Canadian Commission, which has erected 
New York stock markets. Perhaps, transmission line from Toronto 
though, the stock can bought Gatineau Power Company’s 
timber limits reach all the way from west Ottawa along the Ot-| 
Lake Nipigon, where another mill|tawa valley point north mgr.; Owen Shepherd, 
the bulk the limits situated the nother Canadian subsidiary 
watersheds Quebec. There Paper Products which was 
large limits Gaspé and the Continental Paper 
Brunswick which will utilized Bag Corporation. Continental 
feed the New Brunswick Paper and Bag, turn, was sub- 
paper mill project. sidiary Interngtional Paper. The 
Newfoundland, the company parent company owned per cent. 
has obtained extensive limits which the stock. This year International 
will ensure adequate supply acquired the compléte ownership 
pulpwood for some its op- the parent organization. 
erations. International also Reason For Association 
has limits scattered throughout The laws under which the New 
New England States, but size England Power Association operates, 
these are not comparable the not permit the shares that or- 
Canadian and Newfoundland limits. ganization held corpora- 
Arkansas, Hence, International Paper, 
Louisiana, the company owns limits forming new holding 
which feed its four southern kraft |company, has formed the Interna- 
mills. The other mill are tional Paper and Power Co., Mas- 
located Quebec and the sachusetts voluntary association, 
New England States, but there are this utility. 
plants Pennsylvania, Ohio, Massachusetts voluntary asso- 
tario, New York and The ciation unincorporated com- 
company also has its subsidiaries pany formed under the law Mas- 
Brunswick. made and executed the 
New England Power Association This declaration trust the eon- 
The New England Power stitution the company and cor- 
ation which International Power responds exactly with the charter 
and Paper will own large incorporated organization. 
tion the stock, the largest elec- Through this trust, the directors con- 
tric utility organization the New trol the operations the company. 
ation for newsprint. While the earn- other will bought England States; its power The beneficial the trust 
ing situation the company acquired exchange are the largest east represented shares. The shares 
present unsatisfactory, occupies Apparently, the International man- Niagara. Power and light are fur- the holder vote. The pri- 
healthy liquid position. out dominate quite nished Vermont, New matter which voting will 
close last year, current the whole paper situa- Massachusetts, Rhode Island and done the election directors. 
were over $40,600,000 and current tion this continent. succeeds Connecticut, covering area Shareholders would also vote 
liabilities below $15,000,000. doing, the shares will worth about 9,000 square miles. Through certain amendments the 
course, can said that the liquid materially more than their present the sale power local distribut- tion trust relating increases 
position the International Paper price. The present position ing companies, the New changes the share capitaliza- 
and its subsidiaries due the dustrial conception which inspired Power supplies light and power The shareholders mav also re- 


newsprint prices have declined over 


Power and Paper’s large electric de- 
the last two years and there has 


velopments the Gatineau and 
New Brunswick. Its chief been sympathetic movement 
ies are the Gatineau Power Com- virtually all pulp and paper com- 
pany and the Saint John River Power modities. Obviously, the market for 
Company. There are several other newsprint paper cannot break with- 
smaller subsidiaries which are out the market for sulphite and 
ally wholly owned, some which groundwood pulp being affected and 
distribute power and others produce without causing certain increase 
hydro electric energy. fine paper production from mills 
But Controls Bathurst Too which find they cannot manufacture 
Most the company’s paper newsprint profitably. 
properties are owned outright Two Companies Identical 
the International Paper whic the moment, the International 
the International Power and Paper Power and Paper Company can 
Company will own probably nearly regarded more identical 
all the stock capitalization when the with International Paper. Ultimate- 
shareholders have completed the ex- ly, International Power’s paper hold- 
change into the shares the will probably entirely con- 
company. trolled International Paper and 
understood also that Inter- power and utilities hold- 
national Paper controls about per ings will held the parent com- 
cent. the voting shares the pany. 
Bathurst Power and Paper Corpora-| undoubtedly exists the pos- 
tion, company producing tons sibility the paper industry get- 
newsprint with additional out- ting down basis comparable 
put pulp New Brunswick. that other industries where ca- 
While the present rated capacity pacity production the exception 
International Power and rather than the rule. Although the 
mills amounts 1,350,000 tons an- industry differs somewhat 
nually, the total output the com- other lines that operating 
any 1927 was 833,833 decline more than proportion- 
owever, the difference between ately the scale operations in- 
these two figures not particularly However, the paper busi- 
that several the plants went into conditions now prevailing and likely 
full production. any event, prevail for some time 
output the company 1928 International Paper should ‘able 
materially exceed that 1927 carry itself through any thin 
though bound reflect times the increasing earnings 
unsatisfactory which pre- power projects. 
vails particularly for newsprint Enjoys Able Management 
paper. The management International 
Affected Situation Power and Paper able. seems 
Undoubtedly, Internatienal Paper probable that Archibald Graustein, 
will continue affected for some the president, and his board will de- 
time the prevailing market further that 


standing. 
Basis Conversion 

The basis the conversion par 
for the preferred stock and gradu- 
ated price scale running from $50 
$60 for the class “A” common 
stock. The first $10,000,000 dollars 
preferred converted can ob- 
tain common stock $50 share 
while the fifth $10,000,000 can ob- 
tain stock only $60 share. 

International Paper common 
shareholders get one share class 
“A,” one share class and one 
share class “C” stock the new 
company for every share Inter- 
national Paper. The dividend rights 
the three classes common stock 
are unique. Class “A” entitled 
gate dividends $12 share 
before class “B” obtains anything. 
Then class and will constitute 
one class which will entitled 
further aggregate dividends $12 
share before class “C” gets 
thing and thereafter, the separate 
classes stock will disappear and 
all shares originally constituting 
shares common stock. 

Reason For Division 

The division the common stock 
into-three classes has been designed 
meet the particular requirements 
‘the situation. International 
Paper the present time has sub- 
stantial investment interest as- 
sets which yet are not showing 
return, but also may find 
important increase such assets 
assets which for the time being, 
earn less than their full carrying 
charges. .To finance 
this type and represent 
assets this type, seems desir- 
able that the present company 
have classes stock design- 
forego dividend return for 
limited number dollars, but re- 
taining their ful] share the equity 
the company and its future pros- 


pects. 
Owns Mostly All 
While the International Power and 
Paper Company has very many sub- 


International Paper. 


New International Paper Holding Company Occupies 
Interesting Position for Common 
Both Speculative and Attractive 


Power and Paper has acquired 
extremely low prices very valuable 
assets substantial proportion 
which there bonded debt. 
applies particularly the ac- 
quisition forest resources. 
Extent Large Assets 

The assets the International 
Power and Paper Company are 
varied and extensive that 
impossible summarize adequately 
the extent its operations, but the 
following tabulations cover its-major 
undertakings and shows the author- 
ized capitalization the present 
company: 

Newspiint and groundwood 

specialty mills. 
mills. 
Book and bond. 
Groundwood mills. 
Sulphite mill:. 
Fibreboard mills. 
mill. 
Rope paper mill. 
Wrapping paper mills. 
Tissue and towel mills, 
Paper bag mills. 
lumber mills. 
Coal mine. 

Hydro-electric plants. 

Undeveloped water power sites, 

Power developed and under con- 
struction 1,524,600 h.p. 

Ultimate potential capacity 
plants and sites 3,000,000 h.p. 
daily capacity mills 4,500 

ns. 

Timber limits, 16,625,822 acres. 

Pulpwood resources, 61,500000 
cords. 

Authorized “apitalization 

1,000,000 shares, $100 par, per 
cent. preferred. 

20,000 shares, $100 par, per cent. 


Power and 
Paper Company the largest pro- 
ducer paper the world. Its out- 
put is.twice great that the 
next company the field, namely, 
the Abitibi Power and Paper Com- 
pany. addition, the company 
one the producers 
this continent. 

The future outlook for the shares 
therefore, dependent the state 
the market for pulp and paper 
products together with the results 
which the company obtains from its 
power undertakings, some 
the larger which are only 
their initial period operation. 
other words, will probably over 
year before the company begins 
benefit anything like ex- 
tent commensurate with its gigantic 
program the power 
field over the few years. 
addition, will some time before 
the company begins benefit from 
large expansion the paper 

Make Immense Strides 


Under its present able and far 
seeing management, International 
Paper has made gigantic strides 
fields its activities. view 
the slump the pulp and paper 
market, the outlook for the future 
the common shares cannot 
anything other than speculative. 
The speculative feature surround- 
ing the stock, though, offset 
degree the increasing investments 
and profits from power and public 
utility developments. The record 
ower properties has been such that 
nternational Paper appears 
assured large and growing rev- 
from this sphere its activi- 
jes. 


Baylies. 
Paper 
White, vice-pres.; Allen Curtis, 
Owen Shepherd, vice-pres. 
Simons, sec.; Hon. Raoul 
Fortier, Sir Lomer Gouin, 
Hon. Donat Raymond, 
Dividend Reeord— 
Preferred—7% per annum, paid 
since July, 1925. 
Preferred—6% per annum, payable quam 
was paid from July, 
Jan. 1908; April and July, 
per annum from Oct., 1908 July 
Oct., 1916; per from 
paid June, 1917, follows: 14% 
ferred stock, 12% common 
accept this plan payment received 
payment May, 1925. 
per share par value shares 
Aug., 1926; increased 60c. per 
Aug., 1927, and paid since. old 
$100 par value, paid 1898; 
none thereafter. 
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INTERNATIONAL PAPER POWER 
Capitalization— 
Common, Class (n.p.v.) 
Class B (n.p.v.) 3,006,000 sha, 


Critics have taken many crack Preferred. sidiaries, most these are wholly 
the management International shares, par, clas owned. The only subsidiary which financing which has been car-|the management undertake the communities the trustees, well the 3,000,000 
Paper for its expansion shares, class virtually wholly owned the ried out steadily for the past expansion program now two and one half million directors. red., 
the paper field the face declin- par, New England Power Association Nevertheless, the completion’ something people. The system produces The business the new red. 
Exchange shares offered the 


ing markets and markets which are 
likely show further declines. 
the other hand, International Paper 
has slumped nothing like 


subject certain technical powers 
vested the trustees. the com- 
pany will not corporation, the 
declaration trust will contain cer- 


the common stock, although annually. 
also makes the more Canada, the company’s hydro 


CONSOLIDATED INCOME AND SURPLUS ACCOUNT, YEARS ENDING DEC. 


shares, par, class 
common. 


Has 26,000 Shareholders 


its operations which significant 
particularly view the situation 
obtaining the paper markets. 


ing basis: Share for share the 
share Class and share Class 

for each common share held. 


this year owned about per cent. 
the shares. But since the forma- 
tion the new International Power 


mana stockholders. ower and public utility enterprise The comparison be- Cost sales, ex- the officers and 


common stock the classes have disappear- 


with successful record. For the 
ed), special prices. 


strong financial backing. 
future, earnings from this source 


Industry Largely Over Expanded 


The International Power and 
Paper Company the successor 


Capitalization— Outstanding 


Net Earnings 15,529,859 10,074,252 8,212,383 8,074,577 
Com. (n.p.v.) 1,000,000 shs. 1,000,000 shs, 


the more satisfactory plants 


have adverse effect the market corporated association. This type issue. doubtedly carried figure well Corp. 21,404 Funded Debt— per annum, payable quar- 

of the company fo has the company 4 Canadian Hydro Electric market value. ~ Add Conting. Res. Adjust. 1,000,000 outstanding $102,804,234, consist- terly, and 6% per annum, payable quatre 

t dividends have not been earned. if The g per cent. preferred shares Electric Corporation in which Inter- ket undergo a substantial better- Preferred vidends ..... 3,728 253 2,198,471 1,979,020 1,500,000 1,500,000 1,500,000 6% refunding mortgage bonds, due 1955; ys pata peri nd .— pS is 

ings from the company’s power re- Paper are convertible into the has preferred stock anything yet achieved Deduct: serial gold notes, due out- 

the management’s expansion ible 1933. other words, the Electric, also are outstanding. the capacity the paper. mills outstanding $243,000; re- For other 
main seen, but International Corporation was subsidiary organ- excess the demand for preferred stock. bonds, due 1942; outstanding page 33. 


version privileges reduce the 


AVIATION 


AVIATION 


Flying Boats and Aeroplanes 
Canadian Manufacture Any Purpose 
and 
Canadian Material Climate 


SHIP WORK GENERAL ENGINEERING 


Pulp and Paper Mill Fabricated and Erected 
Design Building Repairs Tugs Barges Equipment: Plants, Sluice Gates and Buildings all 
Logging Craft Digesters, etc. Descripti 
25,000-ton Capacity Floating Dock 
Hydro Electric Equip- 
Stationary Gate Hoists 
4 j P e 
Boilers 
Aine Cars Screens 
Stills Tanks Steel 
ern 
uebec Work Supplied and Krected for Power House Chelsea. International Paper 
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International Pap Power and large electric de- prices have declined over shares has been pegged the mar- ply ‘its Property 


pany and the Saint John River Power 
Company. There are several other 
smaller subsidiaries which are virtu- 
ally wholly owned, some which 
distribute power and others produce 
hydro electric energy. 
But Controls Bathurst Too 

Most the company’s paper 
properties are owned outright 
the International Paper whic 
the International Power and Paper 
Company will own probably nearly 
all the stock capitalization when the 
shareholders have completed the ex- 
change into the shares the new 


fund bonds, 1956; 

St. George Pulp Paper 


ing issues either the Canadian Commission, which has erected 
New York stock markets. Perhaps, transmission line from Toronto 
though, the stock can bought Gatineau Power Company’s 

timber limits reach all the way from west Ottawa along the 
Lake Nipigon, where another mill|tawa valley point north sales Owen Shepherd, 
watersheds Quebec. There are|ental Paper Products which was Close, Herman Elsas, 
feed the Brunswick Paper and Bag, turn, was sub- Baylies. 
paper mill sidiary Interngtional Paper. The Paper 

Newfoundland, the company parent company owned per cent. 
will ensure adequate supply the compléte ownership Owen Shepherd, vice-pres. 
pulpwood for some its op- the parent organization. Simons, sec.; Hon. 
has limits scattered throughout The laws under which the McCarthy, 
New England States, but size England Power Association Montgomery, 
these are not comparable the not permit the shares that Hon. 

Louisiana, the company owns limits forming new holding 
mills. The other mill properties are tional Paper and Power Co., 
New England States, but there are this utility. Jan. 1908; April and July, 
plants Pennsylvania, Ohio, On-| Massachusetts voluntary Oct., 1908 July 
tario, New York and Wisconsin. unincorporated com- 
company also has its subsidiaries pany formed under the law Mas- 
Brunswick. made and executed the 
This declaration trust the 
stitution the company and cor- 
responds exactly with the charter 
incorporated organization. 
Through this trust, the directors con- 
trol the operations the company. 

The beneficial the trust 
entitle the holder vote. The pri- 
mary matter which voting will 
Shareholders would also vote 
certain amendments the 
tion trust relating increases 
changes the share capitaliza- 
tion. The shareholders may also re- 
move the trustees, well the 
directors. 

‘The business the new company 
will run board directors 
subject certain technical powers 
vested the trustees. the com- 
pany will not corporation, the 


ated price scale running from $50 
$60 for the class “A” common 
stock. The first $10,000,000 dollars 
preferred converted can ob- 
tain common stock $50 share 
while the fifth $10,000,000 can ob- 
tain stock only $60 share. 

International Paper common 
shareholders get one share class 
“A,” one share class “B” and one 
share class “C” stock the new 
company for every share Inter- 
national Paper. The dividend rights 
the three classes common stock 
are unique. Class “A” entitled 
aggregate dividends $12 share 
before obtains anything. 
Then class and will constitute 
one class which will entitled 
further aggregate dividends $12 
share before class gets 
thing and thereafter, the separate 
classes stock will disappear and 
all shares originally constituting 
shares common stock. 

Reason For Division 

The division the common stock 
into-three classes has been designed 
meet the particular requirements 
‘the situation. International 
Paper the present time has sub- 
stantial investment interest as- 
sets which yet are not showing 
return, but also may find 
important increase such assets 
assets which for the time being, 
earn less than their full carrying 
charges. .To finance acquisitions 
this type and represent 
assets this type, seems desir- 
able that the present company 
should have classes stock design- 
forego dividend return for 
limited period; rather for 
limited number dollars, but re- 
taining their full share the equity 
the company and its future pros- 


pects. 
Owns Mostly All 
While the International Power and 
Paper Company has very many sub- 
sidiaries, most these are wholly 
owned. The only subsidiary which 


newsprint paper cannot break with- 
out the market for sulphite and 
groundwood pulp being affected and 
without causing certain increase 
fine paper production from mills 
which find they cannot manufacture 
newsprint profitably. 
Two Companies Identical 

the moment, the International 
Power and Paper Company can 
regarded more less identical 
with International Paper. Ultimate- 
ly, International Power’s paper hold- 
ings will probably entirely con- 
company. trolled International Paper and 

understood also that Inter- power and utilities hold- 
national Paper controls about per ings will held the parent com- 
cent. the voting shares the 
Bathurst Power and Paper Corpora- 
tion, company producing tons 
newsprint with additional out- 


Interesting Position for Common 
Both Speculative and Attractive 


Power and Paper has acquired 
extremely low very valuable 
assets substantial proportion 
which there bonded debt. 
applies particularly the ac- 
quisition forest resources. 
Extent Large Assets 


The assets the International 
Power and Paper Company are 
varied and extensive that 
impossible summarize adequately 
the extent its operations, but the 
following tabulations cover its-major 
undertakings and shows the author- 
ized capitalization the present 
company: 

Newspiint and groundwood 

specialty mills. 
mills. 
Book and bond. 
Groundwood mills. 
Sulphite millz. 
Fibreboard mills. 
mill. 

Rope paper mill. 

Wrapping paper mills. 

Tissue and towel 

Paper bag mills. 

lumber mills. 

Coal mine. 

Hydro-electric plants. 

Undeveloped water power sites. 

Power developed and under con- 
struction 1,524,600 h.p. 

Ultimate potential capacity 
plants and sites 3,000,000 h.p. 

Rated daily capacity mills 4,500 
ns. 

Timber limits, 16,625,822 acres. 
Pulpwood resources, 61,500000 
cords. 
Authorized 


1,000,000 shares, $100 par, per 
cent. preferred. 
20,000 shares, $100 par, per cent. 

referred. 
5,000,000 shares, par, class 
common. 
3,000,000 shares, class 
common. 
3,000,000 shares, par, class 
common. 


Has 26,000 Shareholders 


The. International Power and 
Paper Company the largest pro- 
ducer paper the world. Its out- 
put.is.twice great that the 
next the field, namely, 
the Abitibi Power and Paper Com- 
pany. addition, the company 
one the leading“power producers 
continent. 

The future outlook for the shares 
therefore, dependent the state 
the market for pulp and paper 
products together with the results 
which the obtains from its 
subsidiary power undertakings, some 
the larger which are only 
their initial period operation. 
other words, will probably over 
year before the company begins 
benefit anything like ex- 
tent commensurate with its gigantic 
expansion program the power 
field over the few years. 
addition, will some time before 
the company begins benefit from 
its large expansion the paper 
field. 

Make Immense Strides 


‘Under its present able and far 
seeing management, International 
Paper has made gigantic strides 
fields its activities. view 
the slump the pulp and paper 
market, the outlook for the future 
the common shares cannot 
anything other than speculative. 
The speculative feature surround- 
ing the stock, though, offset 
degree the increasing investments 
and profits from power and public 

utility developments. The record 
ower properties has been such that 
nternational Paper appears 

assured large and growing rev- 

from this sphere its activi- 
Critics have taken many crack 

the management International 

Paper for its expansion program 

the paper field the face declin- 
ing markets and markets which are 


any. 
There undoubtedly exists the pos- 
sibility the paper industry get- 
ting down basis comparable 
put pulp New Brunswick. that other industries where ca- 
While the present rated capacity pacity production the exception 
International Power and Paper’s rather than the rule. Although the 
mills amounts 1,350,000 tons an- industry differs somewhat 
nually, the total output the com- other lines that operating 
any 1927 was 833,833 decline more than proportion- 
owever, the difference between ately the scale operations in- 
these two figures not particularly crease. However, the paper busi- 
that several the plants went into conditions now prevailing and likely 
full production. any event, prevail for some time 
output the company 1928 International Paper should ‘able 
materially exceed that 1927 carry itself through any thin 
though bound reflect the increasing earnings 
unsatisfactory which its power projects. 
vails particularly for newsprint Enjoys Able Management 
paper. The management International 
Affected Situation Power and Paper able. seems 
Internatienal Paper probable that Archibald Graustein, 
will continue affected for some the president, and his board will de- 
time the prevailing market further expansion that 
ation for newsprint. While the earn- other will bought 
ing situation the company acquired exchange shares. 
present unsatisfactory, occupies Apparently, the International man- 
close last year, current the whole paper situa- 
were over $40,600,000 and current tion this continent. succeeds 
liabilities below $15,000,000. doing, the shares will worth 
course, can said that the liquid materially more than their present 
position the International Paper price. The present position and 
and its subsidiaries due dustrial conception which inspired 
large financing which has been management undertake the 
virtually wholly owned the out steadily for the past few expansion program now near- 
New England Power Association Nevertheless, the ing something that 
which Paper fimancially strong, feature certainly increases the attractions 
this year owned about per cent. operations which significant the common stock, although annually. 
the shares. But since the forma- view the situation also makes the more Canada, the company’s hydro 


tion the new International Power the paper markets. CONSOLIDATED INCOME AND SURPLUS ACCOUNT, YEARS ENDING DEC. 


Oct., 1916; per annum from 
paid June, 1917, follows: 14% 
ferred stock, 12% common 
accept this plan payment received 
payment May, 1925. 
per share par shares 
Aug., 1926; increased 60c. per 
Aug., 1927, and paid since. old 
$100 par value, paid 1898; 
none thereafter. 
Market Record— 
1928 


Preferred 108 98% 


xTo September 18, 


New England Power Association 

The New England Power Associ- 
ation which International Power 
and Paper will own large propor- 
tion the stock, the largest elec- 
utility organization the New 
England States; its power develop- 
ments are the largest east 
Niagara. Power and light are fur- 
nished Vermont, New Hampshire 
Massachusetts, Rhode Island and 
Connecticut, covering area 
about 9,000 square miles. Through 
the sale power local distribut- 
ing companies, the New England 
Power supplies light and power 
257 communities having popula- 
tion two and one half million 
people. The system produces 1,200,- 
000,000 kilowatt hours electricity 


INTERNATIONAL PAPER POWER 
Authorized 
Common, Class (n.p.v.) 
Class B (n.p.v.) 3,000,000 sha, 
Clags Cc (n.p.v.) 3,000,000 sha, 
Pref., red., conv. 
($100 par) os $100,000,000 
Pref., red. ($100 
Exchange shares offered the 
ing basis: Share for share 


likely show further declines. 
the other hand, International Paper 
stock has slumped nothing like 


for each common held. 


the extent all the other There wide investment The International Paper declaration 
the management has the faith stockholders. power and public utility enterprise The comparison be- Cost sales, ex- the officers and the trustees against presented for conversion amounts 
tween fixed assets and funded debt| and losses 49,886,277 60,103,082 personal liability. deemed), into Class common stock 


strong financial backing. The International Power successful record. For the lasses ppear 
Com. (n.p.v.) shs. 1,000,000 shs, special prices. 


time come. Earnings this from some the restrictions The last large subsidiary the present unsatisfactory con- fir: terly. 
dividends have not been earned. The per cent. preferred shares Electric Corporation which Inter- ket undergo substantial Preferred ..... refunding mortgage due receives dividends; classes 
ings from the company’s power re- Paper are convertible into the com-| Corporation has preferred parable anything yet achieved Deduct: serial gold notes, due 1929-1936; out-| all shares become simply shares 
applicable the stock. Add Previous Surplus ...... 22,258,080 21,857,218 18,144,986 14,802,790 convertible debentures; outstanding 
policies oyer the past few years re- company offering attractive con- The Canadian Hydro Electric this continent are about per cent. Balance Carried Forward 22,258,080 21,857,218 18,144,986 17,112,830 14,802,790 bonds, due 1940; out- International Paper group, 
excess the demand for news- see page 33. 


Deficit. *Conversion preferred stock. Riordan bonds, due 1942; outstanding 


main seen, but International privileges reduce Corporation was subsidiary organ- 


AVIATION 


AVIATION 


Flying Boats and Aeroplanes 

Machines Designed 

Canadian Manufacture Any Purpose 

and 

Canadian Material Climate 


Forest Patrol Machine 


CANADIAN VICKERS 


SHIP WORK GENERAL ENGINEERING STRUCTURAL STEELWORK 


Pulp and Paper Mill Fabricated and Erected for Brid Industri 
Design Building Repairs Tugs Barges Equipment: Plants, Sluice Gates Buildings 
Logging Craft Digesters, etc. Descriptions 


25,000-ton Capacity Floating Dock Hydro Electric Equip 


Travelling Car Gate 
Hoists 
Stationary Gate Hoists 
Stop Log Hoists 
Penstocks 


Boiler and Combustion 
Equipment: 
Kidwell Bent-tube Boilers 
Vickers Straight-tube 
Boilers 


Boilers 


% 
4 


Electric Hoists 


General: 


Stills Tanks Steel 


Buoys 
MONTREAL 
anadian Vickers Floating Drydock with “s.s. Montrose” Drydocked Quebec Work Supplied and for House Chelsea. 
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& bends, due 


1928; outstanding 
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tures, oute 


Simon 


Smeato 
White, 


paid quarterly 


payable 


from July, 1898 
and July, 1908; 
1908 July 1916; 
from Jan., 
mon stock, and 
whe did not 
received cash 
rterly dividend 
shares paid 
1928 1927 
6 81 


since. old shares 


Corr. 


p.v.) .. 5,000,000 shes, 
3,000,000 


$100,000,000 


2,000,000 
the follow- 
share the and 
Class common, 
held. 

the right 
exercisable 
value the stock 
(less amounts re- 
commen stock (or 
asses have disappear- 


POWER Co. 


7 


Phipps, 

Young. 

payable quar- 

payable 


entitled aggre- 

share before Class 

and are entitled 
dividends; there- 

simply shares 


ompanies 


faper group, 


qr 


© Bs 


Dane 

Ma- 


Hinde Bauch Paper Co. was 
1910 and the present 
ucts and also the 
straw paper for 
The com- 
any office Toronto 
and 
The company has acquir- 
the Thompson Norris Co., with 
plants at. Toronto and Montreal and 
desirable that manufacturing take 
near possible the prin- 
markets and for this reason the 


Western and Eastern centres may 
expected the demand for fibre 
materials increases. 
Investment. interest this com- 
bonds having been 
public this year. The 
ate more than six 
interest 
fore held, was distrib- 
little latter the shares 
were for trading the To- 
Curb. These shares are at- 
tractive speculative investment. 
Authorized 


Debt— 

first mortgage sinking fund bonds, 
due 1948 authorized $3,000,000, 
(series $1,500,000. 

Officers 
Sidney Frohman, pres., Sandusky, Ohio; 
Ralph King, Toronto; Geo. 
John Watt, Lioyd, treas. 


earnings, after allowance $86,463 
per annum for depreciation, for years 
ended $1, 1927, averaged for 
‘requirements. 


Paper 
(See also page 32) 


Can. International Paper 
Authorized Outstanding 

6,000 6,000 shs. 
par value. All owned Canadian In- 
Ltd., except eleven di- 
rectors’ shares. 
ficers— 

Graustein, pres.; White, Allen 
Owen Shepherd, treas., 
New Simons, sec. 

Connell, Donst Raymond, Southam, 
White and White, all 
Montréal; Gordon Edwards, 
gin Phipps, New York; John 

(1) Riordan Pulp Paper Co., Ltd., 
First Mortgage Sinking Fund 
Dated June 30th, 1912; due June, 1942. 
Authorized $2,500,000; (closed), outstand- 


Hydro Electric 
Outstanding 
par value. Internation: 
Securities Corp. 

6% .... $37,500,000 $12,500,000 
69% .... 25,000,000 25,000,000 
wholly-owned subsidiary Inter- 
Paper Co. 

Dividend Record— 
preferred, per payable 
June, Sept. and Dec. First pay- 
made March 1928. 

Officers and Directors— 


Gatineau Power 


Authorized Outstanding 
par value. 

erred .... $25,000,000 $25,000,000 
Par $100. 
stock both classes, except 
Digectors’ qualifying shares, owned Can. 
Corp. 
Debt— 
mortgage, 5%, due 1956, authorized, 
$250,000,000; outstanding, $43,292,500. 
fund debentures, 6%, due 1941, 
outstanding, $12,- 


and Directors— 


laternational Fibre Board 


Authorized 

company owns $1,200,000 first 
30,000 shares 2nd preferred 
all common stock. 


Midland, Ont., capacity tons 
insulating building board. New 

ing constructed near Gatineau news- 


mill. 


Steadily Better- 
ing Its Operating 
Position 


Power and Pa- 
last year take over the 
and assets the New- 
Power and Paper Com- 
The International Paper owns 
stock the company. 

contains four newsprint 
having aggregate rated 
over 400 tons daily. The 
river tidewater open 
the year. The har- 
the mill site permit 
ocean going vessels 
Paper can shipped 

States, Atlantic ports and the 

The company owns two 
oil burning vessels 5000 
each specially design- 
carrying rolls newsprint. 
Power and Paper 
owns hydro electric 
Through the installation 
units this total can 
holdings amount 1,832 
Miles freehold and 970 square 
under crown license, 
square miles. These 
contain 6,000,000 
pulpwood. 


, 
as 


$4,866,000 which the senior assets 


ture stock and $10,000,000 prefer- 
ence 

Investment interest the com- 
pany centres the senior obligation 
which amply secured both 


MAKING CANADA BETTER KNOWN 


and The de- 
bentyres are held publicly, but they 
are guaranteed either Newfound- 
land the United Kingdom. Due 
the senior position occupied the 
bonds, they are regarded out 
and out gilt-edged investment. 

The output the plant has been 


mark. 


THE FINANCIAL POST 


brought the 470 tons day 
intended double the 
capacity the plant eventually. 
The company’s two ships are en- 
gaged carrying newsprint the 
markets and addition eight 
steamers are engaged carrying 
pulpwood the the past, 


steps are being taken which will 
eliminate this handicap. New ship- 
ping terminals Port Aux Basques 
are erected and the mill’s rail- 
way facilities connecting with that 
point are being improved. 


Common, par yalue 
$4.86 (£1) 
Pref. cum., par 
value $4.86 (£1) 
All common shares owned International 
Paper Co. 


unded Debt— 
first mortgage bonds, due 1968; issued 
$4,866,000. 


Authorized and Issued 
10,122,820 (£2,080,000) 


the British Treasury. 


the Newfoundland Government. 


414% mortgage debenture stock, series “A”, Earnings— 


514% mortgage debenture stock, series “B”, 
due 1970; issued, $9,733,000; guaranteed 


before de- 
pletion, for year ending Nov. 1927, 


were $2,179,340. 
Graustein, pres. 


Purchase money mortgages timberlands, Prope 


$285,000. 


Aerial view the mills the Wayagamack Pulp and Paper Company 


may feel friendly glow pride see- 
ing the familiar Wayagamack seal 
London, Paris, Bruxelles, Capetown, Sydney, 
Auckland, Madras, Kobi, Shanghai, and New 
York. 
Wayagamack’s contribution the develop- 
ment Canada’s export trade continually 
making Canada better and more favourably 
known world 


Incorporated 1910, from small sulphate 
pulp and kraft paper mill, the Wayagamack 
Company has grown until today its plant the 
largest single producer Kraft the British 


CANADIAN investor world tour 


addition the company has large 


output. 


Pulpwood feed the mills comes from the 
Wayagamack’s own timber limits which cover 
area excess 2,000 square miles. The 
greater proportion these limits are located 
the watershed the St. Maurice River, 
with other areas the north shore 
the lower St. Lawrence. addition, the 
Wayagamack Pulp and Paper Company owns 


one-third the common shares the Anti- 


costi Corporation. This subsidiary serves 
another source supply raw material. 


Wayagamack Island, which the mills 
are located, situated the confluence the 
St. Maurice and St. Lawrence Rivers. The 
island the deep water channel the St. 
Lawrence. the company has its own tide- 
water docks, can seen that the plant 


strategically located, providing facilities both 
for water shipments domestic foreign 
markets during seven months the year and 
for the economical handling the company’s 
wood supply. Coal, chemicals and other raw 


ship. Thus Wayagamack’s location alone 
assures low overhead costs through low trans- 
portation costs, 


Wayagamack has excellent railway facili- 
ties, abundant supply steady and industri- 
ous workmen, strong selling organization 
reaching out all sections the globe and 
the whole operated under the direction 
efficient organization directed capable 
management, 


Present Rated Daily Capacity 
200 tons newsprint 
120 tons Kraft paper 
240 tons sulphate pulp 


WHITEHEAD, President and 
General Manager. 
JAMES PYKE, Vice-President. 
RITCHIE, Manager. 
GEORGE HENDERSON, Comptroller. 
ADAMS, Secretary-Treasurer. 


COLLINS, General Superintendent. 


Directors 
TAYLOR. 


Wayagamack has built community 
surrounding, its. plant. picturesque cot- 
The company has made the welfare 
its workers its chief concern; the results 
‘this seen the fact that there have 
been labour troubles Wayagamack 


Wayagamack’s growth largely traceable 
the reinvestment earnings over many 
years. The extent its foreign business 
kraft paper may judged from the fact that 
some per cent. its kraft paper produc- 
tion finds ready market the 
United Kingdom, the British possessions, 
Europe and the Far 


Originally the greater proportion the 
total output the mills was sold pulp. 
But more and more uses are constantly being 
found for kraft paper. Thus steadily the 
company increasing the proportion its 
sulphate pulp output which turned into 
kraft paper its own mills. The further 
manufacturing process naturally adds the 
profits from the company’s 


The diversification output tends lower 
overhead and stabilize the earning power 
from Wayagamack’s large assets. 


Investors’ full confidence Wayagamack 
well-founded the diversity and quality 
its products, the company’s demonstrated good 
management, its trade goodwill and markets 
extended throughout the world. 


*Company has right extension 


rty— 
Timber holdings consist 2,802 sq. 
1,852 which are freehold, with 
stand 6,000,000 cords pulp 


Wayagamack Pulp Paper Company 


UNITED KINGDOM 
Hodge-Sherriff Paper Company 


Three Rivers 


Limited 


Export Distributors 


Quebec 


CANADIAN KRAFT LIMITED 


RIVERS, CANADA 


SOUTH AFRICA 
Smith Co., Ltd., 


CABLE ADDRESS: CANKRAFT 


With following Agencies 


Pulp Paper Trading Company, 
East 40th Street, 


JAPAN 


Lendrum (Japan) Limited, 
(P.O. Box 222), 


London Capetown and Durban 
New York Kobe 
aul Th. Schryver Limited, Bradley Co. Limited, 
Paris Francis Shanghai and Hong Kong 
BELGIUM NEWSPRINT INDIA SWITZERLAND 
Tournay-Catala Fils, Edwards Dunlop Co., Lid., Limited, Bachtold, 
Bruxelles Sydney Madras Paris (9E) 
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gelf. 
The 
four 
Duke-Price Plant the Air One source Power for the Mills latest 
and 
holds 
quate 
modern. 
about 
located 
Great Forest Industry Well-Founded 
Ing 
Pulp 
which 
Areas Easy Access, Company- 
Hand, and 
Rea 
four 
ehange 
Timber 8,564 sq. miles Diversity Products 
Capacity interest that the growth and dustry secure with those companies with 
Kenogami 550 tons sound progress Price adequate timber limits readily accessible, 
Riverbend 200 tons Company the lumbering and pulp production costs through modern mill 
400 tons and paper field parallels the and adjacent low cost hydro- Paper 
1929 another important ower, and record proven manage- ests. 
Jonquiere tons ment —the growth McGill University. Brothers nigh inex- 
This fact mentioned because William timber limits—further augmented 
Hydro-Power Resources Price, the founder Price Brothers, the recent part purchase the Quebec 
Developed 63,250 h.p. 1817 associated himself lumber opera- Pulp and Paper Mills 
Undeveloped 61,000 h.p. tions with James McGill, the founder 
University. hydro-power, Price Brothers and 
Sawmills Annual and the important part they play their 
60,000,000 ft. respective fields Canada today but 
tribute the solid foundation which h.p. addition, Price Brothers are 
13,000,000 laths they are builded plus the adherence using 145,000 h.p. from the Duke- 
those who came after the ideals, the Power Company. 
Annual sales Pulp, Paper initiative, the vision and sound business 
and Lumber Products exceed methods which inspired the founders, The record management stands. Con- 
$15,000,000. stant research work and experimentation 
work- Price Brothers today especially methods and far-seeing policies 
favorable position. Economists agree that are, believe, maintaining the company’s 
the future Canada’s pulp and paper traditional standards sound management. 
and 
$5,750,000. Newsprint paper, Manilas and Specialties, Cardboard, Pulp, 
Sulphite Pulp, Pulpwood, Spruce Lumber, Cedar Shingles, Laths, Ties. 
LIMITED 
QUEBEC, CANADA 
For the first time independent newsprint unit and without 
any other connection, Price Bros. Company, Limited are 
position adopt independent sales policy under— 
QUEBEC, CANADA 
Pulp Paper Saw Mills 
i s 
SOUTH AND NORTH 
SHORES, ST. LAWRENCE 
and 
JON 
QUIERE SAGUENAY RIVERS 


Output 550 tons daily 
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purchases 


28, 1928 


Property Saguenay Tidewater—Higher 
Operations Would Make Earnings Very 
Has Good Record 


since its inception sul- 
pulp producer, the Port Alfred 
Paper Corporation, with its 
Port Alfred, just few miles 
Chicoutimi the Saguenay, 
The newsprint capacity 
rated over 400 tons 
date the scale op- 
erations the plant has hardly been 
showing made 1927 was re- 


eminently satisfactory. 


present 
necessar 
Comparatively Recent Mill 


equipment the mill includes 
newsprint machines the 
design, with complete comple- 
The company 
contain over 20,000,000 
pulpwood, sufficient virtu- 
for perpetual supply raw 

operation. 
the water powers, 
the favorable contracts which 
with the Duke-Price Power 


equipment. 


capacity 


the mill assured ade- 
power supply low cost. 
the are thoroughly 
the construction the 
was completed only 
two years ago. The plant 
tidewater the Sague- 
gay which permits the loading and 
months the year. Hence, 
the corporation enjoys the economies 
shipping water its 
finished products and in- 
materials. Through the 
and Saguenay Railway, 
the corporation has access 
the newsprint-consuming 
Jointly with Price Broth- 
Port Alfred controls the Quebec 
and Paper Corporation, from 
Jointly 
with Wayagamack and Canada Pow- 
Port Alfred owns one-third in- 
Anticosti Corporation, an- 
source wood supply. Both 
these subsidiary companies are re- 
separately this issue. 
Reasons For Stock Decline 


The big decline the shares 
Port Alfred which took place three 
four months ago, was due 
the financial position the com- 
pany. The decline was due two 
factors, namely, the general decline 
the price newsprint stocks, and 
the fact that some interests were en- 
deavoring boost the shares un- 
founded merger rumors. 

said that Port Alfred would 
merge with the Canada Power and 
Corporation, which con- 


pts. 
Eventually, there are many rea- 
for anticipating some kind 
association between these two 
not yet. date, 


have capacity 125 tons paper- 
LIMITED board day. The demand for the 
Office: output such that its mills ate op- 


HAMILTON, ONTARIO 


Sole Manufacturers “YARMOUTH” and “IMPERIAL” 
PAPER MAKERS COTTON 
DRYER FELTS 


“THE STANDARD 


Manufactured Canada all weights and 
widths. most complete range Dryer Felts 
furnished Standard Single Weave and Multiple 


Also Chemically Treated (patented) felts 
designed meet special mill conditions. 


Mills located Yarmouth, Nova Scotia, and 


Hamilton, Ont., insuring 


constructions, 
paper mill points. 


SELLING 


Spencer Turner Company Canada 
Limited 


Mosley Street, 
Manchester, England 


GEORGE CHRISTIE CANADA Limited 


and when the market for 
paper improves, Port Al- 
should give good account 
the meantime, though, its 
this year will affected 
like those all the 
newsprint companies; the mar- 
outlook for its stock virtually 
industry. attempt assess 
consider the some- 
position the 
features the company it- 


Cosmos Imperial Mills 


Anglo-Canadian 


Has Recently Brought 
Operation 


Port Alfred, because one the 
newsprint producers, has had 
take more than its share the 
slack conditions the industry. 
This explains why Port Alfred’s 
scale operations has been lower 
than that some the other pro- 
ducers. 
Output Has Been Small 

The owners Port Alfred, there- 
fore, view the excellent show- 
ing which the company has made, 
may wish see how earnings show 
under more favorable conditions 
before selling the property 
larger organization. possible, 
though, that conditions the 
newsprint industry grow more un- 
satisfactory, Port Alfred might still 
merged effect the economies 
operation, but even went into 
merger, doubtful whether Port 
Alfred could operated lower 
cost basis than the present time. 

Port Alfred only 
duced 75,751 ‘tons newsprint 
compared with its rated capacity 
120,000 tons annually. Port Alfred 
has, addition its newsprint, 
surplus production sulphite. Last 
year, its total production, per 
cent. consisted newsprint and 
per cent. sulphite pulp. The weak 


the securities were sold Eng 


Rothermere Great Britain. 


leased from the province Quebec 


8,000,000 cords pulpwood. 


any. 


newsprint machines, 


unfavorable bearing profits. 

its total production 116,000 
tons pulp and paper last year, 
the company earned $816,000 applic- 
the common stock, after 
meeting all charges including pre- 
ferred dividends and depreciation. 
This works out about $6.80 
share, good showing, particularly 
when compared Port Alfred’s scale 
operations that year. 
Capitalization— Authorized Outstanding 

Common 120,000 shs. 

Pref. ... $6,000,000 $6,000,000 

($100 par). 
Funded Debt— 

mortgage sinking fund bonds, 

series “A,” due 1957; outstanding $14,- 

999,667 (consisting series 

bonds, and $4,866,667 debenture stock, 

series The and bonds 

outstanding 1927, were retired out 
the proceeds this issue. 
Dividend Record— 

Preferred—7% per anum, paid quarterly. 

Initial dividend paid Sept., 1925. 

Common—None paid. 

Officers and Directors— 
Sir Herbert Holt, chairman; Geo. 
McKee, Arthur Cross, Sweezey, 
vice-presidents Alfred Wagner, sec.-treas. 


the 


500,000. 


Capitalization— 
Authorized 
Common .(n.p.v.) 
Pref. per cent. 
($100 par) 


Funded Debt— 


Dividend Record— 
Preferred, per cent., 
Oct. 1929, payable April and Oct. 

Officers and Directors— 


vice-pres.; Bridge, sec.-treas.; Hon. 
Harmsworth, London, Sir 


Bush, 


Canadian 


Northern Paperboard 


Expansion Program 
pleted Indicates 
Growth Future 
Earnings 


Taschereau, Quebec, P.Q. 
Properties— 
Properties include complete sulphite mill. 
newsprint machines and equipment, and 
sulphite pulp digester. Total annual ca- 
pacity 135,000 tons newsprint paper and 
45,000 tons sulphite Timber limits 
have estimated pulpwood content 20,- 
000,000 cords. 
INCOME AND SURPLUS ACCOUNT 
Years Ending Dec. 
1927 1926 


2,266,365 1,260,930 921,935 


The Canadian Paperboard Com- 
pany has just completed new plant 
Toronto which has increased the 
capacity its daily output 100 
tons. The completion and inception 
operation the new mill should 
increase earnings and effect certain 
savings transportation costs for 
the company. 

The Canadian Paperboard Com- 
pany has been manufacturing paper- 
board for thirty years. now the 
largest producer Canada supply- 
ing more than per cent. the 
trade requirement the Dominion. 

the consumption paperboard 
Canada per capita basis not 
equal that the States, the fu- 
ture outlook the company appears 
managed organization, although 
size not comparable, course, 
some the larger Canadian news- 
print producers. 
addition its new Toronto 
plant, other mills are located 
Frankford, Campbellford, Ontario, 
and Montreal. These three mills 


Net earnings 
uct: 
and 
admin. exp. 119,990 63,519 
Bond, bank 
other interest 537,030 381,825 305,965 
Deprec. & deplet. 492,942 260,364 239,358 


1,236,393 318,093 
420,000 222,122 47,945 
Surplus for year 816,393 276,630 265,148 
Earnings Capital Stock— 
Preferred 15.49% 


Common 
Market Record— 
1927 


+1928 


Net profits 
uct: 
Pref. dividends 


Preferred 
Common ... 


Sept. 11. 


erating close,to capacity. 

The company owns all the common 
stock the Quinte and Trent Valley 
Power Company which, its power 
plants Campbellford and Frank- 
ford, produces 6,000 horsepower 
hydro electric energy. addition, 
the power subsidiary has completed 
and owns steam plant Toronto 
which will supply both power and 
steam for the operation the parent 
company’s new mill there. 

During the past few years the 
earnings the company have shown 
steady and substantial increase. 
the next twelve months earnings 
should again take substantial jump 
due the increasing scale the 
company’s operations. 

From investment angle the 
most satisfactory point about the 
company establishing itself To- 
ronto the fact that obtain 
market for the output the new 
100 ton machine Toronto,\ Cana- 
dian Paperboard will not have 
compete for business now going 
other Canadian mills. The increas- 
output will largely supplant 
paperboard hitherto imported and 
will not tend decrease the current 
price paperboard Canada, 
the past, the company has not been 
able meet the demand for its pro- 
duction and this extension follow- 
ing along sound economic lines. 

the outlook for some years 
business expansion Canada, 
can that there will 
corresponding growth the de- 
mand for paperboard. 

The Canadian Paperboard Com- 
trolled the Northern Paperboard 
Company which Dominion com- 
pany owning all the outstanding 
capital stock the Tidewater Paper- 
board Company. The Tidewater 
Paper Company operates large 
modern paperboard and container 

board mill Norwich, Conn. More 


EXCELLENCE” 


prompt deliveries all 


AGENT 


Sherman Avenue North, 
Hamilton, Ont. 


MAKERS 


The investment interest the 
Pulp and Paper 
mills not large Canada for most 


land. Some the common stock, 
though, held this country. The 
mill first entered production the 
beginning this year; since then, 
the output has reached the 400 tons 
day mark. Ultimately the capacity 
the plant will 450 tons day. 
understood that about half the 
output sold the Hearst interests 
the United States and the remain- 
der will sold the papers Lord 


The timber limits are the Mani- 
cougan River and cover area 
about 22,037 square miles; these are 


The limits are estimated contain 


The company holds contract with 
some Rothermere papers whereby 
the British newspaper companies 
have option purchasing annu- 
ally 41,600 tons paper $15 per 
ton over the cost price the com- 


only within comparatively re- 
cent weeks that the company com- 
menced operating the last two its 
While 
stantial portion the output 
probably purchased Lord 


plant enters the U.S. 
field competition with the output 
the Eastern Canadian The 
total cost erecting the plant 
amounted approximately $11,- 


Outstanding 
135,000 


$8,000,000 $8,000,000 
per cent. fitst mortgage guaranteed 
due 1956; Outstanding £3,000,- 
cumulative from 


Viscount Rothermere, Clarke, 


Holt, Hon. Smeaton White, Montreal; Sir 


THE FINANCIA 


than per cent. the common 
stock the company owned 
the Northern Paperboard. 
ent capacity the United States 


mill amounts 100 tons daily. 


the following comparisons 
income accounts, well remem- 
ber that the 1926 year covered only 
nine months period the date 
the close the fiscal year was 
changed from June March 31, 


during that period. 


NORTHERN PAPERBOARD 
Capitalization— 
Common 
(No par value). 
Preferred 


minority holdings subsidiary 


board Co., Norwich, Conn. 


CANADIAN PAPERBOARD 
Capitalization— 


Pref. cum. 1,000,000 
($100 par). 


Funded Debt— 


due 1937; outstanding $1,130,000. 
Record— 


markets for sulphite pulp for Rothermere who has large interest paid 
year and this year have also had the undertaking yet, some thereafter until 1927, paid Aug. 


and Nov., 1927, and Feb., 1928. 
and Directors— 


real; 

INCOME AND SURPLUS ACCOUNT 
Years March 


1928 1927 
1,777,014 1,678,775 1,241,295 
1,489,188 1,446,670 1,050,246 


Gross sales .... 
Cost goods 


Net earnings 287,826 
Other income 23,435 15,220 16,404 
311,261 247,326 
Deduct 
Salaries and 
Bond int. 
taxes ...... 62,954 60,965 47,978 
Depreciation . 40,000 40,000 30,000 
Net profits ... 
Pref. dividend 23,931 
Com. dividend 31,507 42,010 42,010 
Propor. 
Surplus for 8,341 
Add prev. 64,173 89,899 81,558 
Bal. carried for. 103,808 
months from June 30, 1925. 
Earnings Capital Stock— 
Preferred .... 27.36% 11.60% 17.33% 
Common ..... 1.47% 


St. Regis Paper 


Delays Expansion Canada 
Due Hesitancy 
Market 


The St. Regis Paper Company 
Canada has definitely decided de- 
until the newsprint market 
shows signs improvement, the 
erection 400 ton newsprint mill 
Cap Rouge, near the city Que- 
bec. The plans for the erection 
the mill have been completed. 
commutation taxes for period 
years has been obtained from 
the municipality. The new mills will 
cost some $5,000,000. 

If, and when the St. Regis Pa- 
per Company enters the newsprint 
business Canada, seems prob- 
able that the Canadian production 
will used supplant the output 
some the company’s mills 
which later will turned over 
other paper. 

The St. Regis Paper Company 
Canada subsidiary the United 
States company the same name. 
The company owns and leases val- 
uable timber limits the province 
Quebec. 

More and more the parent com- 
pany the United States getting 
into the hydro electric power busi- 
ness. Any expansion the parent 
company here will carried out 
through the Canadian subsidiary. 

For some years, the company has 
delayed expanding Canada an- 
ticipation the present hesitancy 
the demand for newsprint. Hence 
seems probable that any further 
expansion this country will de- 
layed for some time come. 

The parent company, ad- 
dition owning most the stock 
the Canadian subsidiary, owns over 
per cent. the shares the 
Power Corporation New York. 

The Canadian company large 
producer pulpwood and its log- 
ging plants and equipment Que- 
bec have annual capacity over 
100,000 cords. The chief plant 
the company located Godbout, 
P.Q. The timber controlled 
that vicinity total more than 230,- 
000 acres, which are estimated 
contain 2,500,000 cords pulpwood. 
Capitalization— 

Capitalization St. Regis Paper Co. 


Canada, Ltd.; 
Authorized Outstanding 

Common (n.p.v.) 100,000 shs. 

per cent. the common stock owned 

the parent company. Preferred stock 

called for redemption June 1928, 105. 
Bonded Indebtedness— 

serial debenture notes, authorized, 

$1,500,000; outstanding, $1,200,000. 
Officers— 

Carlisle, pres.; Martin, sec.- 

treas.; Rogers, asst. 


Thunder Bay Ships Paper 
Water Chicago 
From Our Own Correspondent 
first shipment 
newsprint made the Thunder Bay 
Paper Company direct Chicago 
steamer loaded out the new shed 
Port Arthur recently. The shipment 
contained 1904 tons paper, approxi- 
mately car loads, valued $120,000. 
was consigned Consolidated Water 
and Paper Company, Chicago 


Fourdrinier Machine Wires 


Factory: 


Three Rivers, P.Q. 


With special seams and edges.—Any width 245 inches. 


Head Office: 


410 St. Francois Xavier St., Montreal 


One the features the Cana- 
dian Paperboard the fact that 
over per cent. the raw material 
used the plant waste paper; the 
remainder consists groundwood. 
Paperboard made process 
similar that paper, but the pulp 
runs more slowly through the ma- 
chines and thicker product the 


The company manufactures its 
own groundwood pulp requirements. 


Authorized Outstanding 
70,000 shs. x26,005 shs. 


amount held exchange for 
Company—Owns over per cent. com- 


mon stock Canadian Paperboard Co., and 
and all outstanding stock Tidewater Paper- 


Authorized Outstanding 
Common ($100 par) $4,000,000 $2,100,500 
347,500 


first mortgage sinking fund bonds, 


Preferred—7% per annum. First dividend 
paid July 1926, and quarterly thereafter. 


Walker, vice-pres.; Robertson, gen. 
John Kerry. Stanley Johnston, Mont- 
Atkinson, Port Etchemin, 


Total 
Less premium bonds redeemed 


POST 
Quebec Pulp 


sow 


Company Depends 
Groundwood Market 
Likely Stay Weak 


The Quebec Pulp and Paper Cor- 
poration controlled jointly 
Price Brothers and the Port Alfred 
Pulp and Paper Corporation. The 
two large newsprint producers ac- 
quired control the properties just 
under year ago the result the 
many reorganizations through which 
the mills have previously passed 
result the poor market for 
groundwood pulp, the only product 
its mills. 

The predecessor company, the 
Pulp and Paper Mills, came 
into being result the amalga- 
mation the old Saguenay Power 
and Paper Company and the Chicou- 
timi Pulp Company. These two or- 
ganizations, due financial difficul- 
ties, were amalgamated the bond- 
holders who formed new company 
which, turn, sold its for 
large preferred and common stock 
interest the present organization. 
The shares the new company were 
then distributed among the share- 
holders the predecessor company. 


Has Extensive Holdings 


The three 
groundwood pulp mills, two Chi- 
coutimi and one Val Jalbert, P.Q. 
The mills have combined daily 
rated capacity 500 tons mech- 
anical pulp. The timber limits con- 
tain over 5,000,000 cords pulpwood 
freehold and leasehold limits and 
are well-located the Saguenay and 
Peribonka watersheds. The com- 
pany’s waterpower sites have po- 
tential capacity 53,000 horse- 
power which 36,000 horse power 
developed. 

Long ago, course, the mills 
should have had newsprint equip- 
ment added that the company 
would have been able obtain the 
maximum manufacturing profits 
its output, but declining markets for 
groundwood pulp did not provide 
earnings character which would 
have allowed further financing. 

Might Make Newsprint 

Ultimately, course, the Quebec 
Pulp and Paper Corporation may 
turned into newsprint project, but 
will some time before such 
development undertaken view 
the bad market which already pre- 
vails for that commodity. 

which produce mechanical pulp 
solely can ever again operate 
really profitable basis. Hence, the 
immediate outlook for the undertak- 
ing not promising—but the corpor- 
ation has funded debt and the 
capitalization has been scaled down 
frequently, due the several re- 


QUEBEC PULP PAPER 
Capitalization— Authorized Outstanding 
Common (n.p.v.) 100,000 shs. 100,000 shs. 
Pref. 7% $(100 
Funded Debt— 
(Of Subsidiary companies) 
First Mortgage, Chicoutimi Freehold 
Estates, Ltd., $274,325. 
First Mortgage, Cie des Eaux 
Ha! Ha! Bay Land Building Co., 
First Mortgage 
The common shares are owned equally 
the Port Alfred Pulp Paper Corp. and 
Price Bros. Co., Ltd., purchased the 
two companies 1927 for $3,000,000. This 
amount was distributed the shareholders 
upon exchange shares the following 
bases 
(a) For each preferred share which car- 
ried bonus common (1% share 
unit), either $40 cash and $70 new 
preferred, $21 cash and $100 new 
preferred 
For each prefered share without the 
bonus common, either $20 cash and 
$70 new $100 new pre- 
ferred. 
Shareholders not declaring their option 
within the limited time were given new 
preferred, share for share. When this ex- 
change was completed, the amount remain- 
ing from the $3,000,000 and the new pre- 
ferred shares left over were distributed, 
pro rata, the common share- 
the old company, 
Funded Debt— 
None. 
Officers and Directors— 
pres.; Price and Bergeron, 
Geo. McKee, Cross, Apedaile, 
Price. 
Production— 
Timber limits contain over 5,000,000 cords 
pulpwood. Properties include ground- 
wood pulp mills with combined daily capa- 
city 500 tons. 
Income and Surplus Account 
Period March 12-Dec. 31, 1926 
(Latest Available) 


Less operating expenses 
Net earnings 371,778 
Other revenue ....+. 90,134 
Less: 
Bank and other interest 18,696 
Deprec. and 198,752 
for taxes 6,488 
Deferred charges 140,117 


reb. res. Saguenay Co. 422 


other companies 


Balance carried forward 


organizations predecessor 
company, that its present position 
the low 
prevailing prices for groundwood 
pulp 
pulp markets, though, which the 
company depends for earnings, are 
more than weak and likely 
for long time come. 

the new interests have controll- 
the property less than year, and 
the present company has been 


The 
SHERIDAN NURSERIES 


Evergreens, Trees, Flowering Shrubs 


it. the ultimate aim 
Alfred and Price Brothers 
investment which they plated the 
common stock the new company: 
Before either the parent 
ies obtain any revenue from their 
pay dividends the new 
lative preferred, little which 
held either the parent 
ations. 


existence only about year, in- 
come and balance sheet figures are 
000,000 preferred stock non- 
cumulative, ultimately, the common 
may acquire real value. The com- 
pany about 1,411,000 acres 
timber limits—a large proportion 
which are freehold property. 
While the moment the outlook 
for any dividend payments not 


Groundwood 


Limited 


Growers Ornamental Nursery Stock 


Perennials, Alpines and Roses 


large stock and immense selection 


Illustrated Manual and Catalogue sent free request 


complete Landscape Service 


HEAD OFFICE: ST. THOMAS ST., TORONTO 
NURSERY FARMS: 260 ACRES, CLARKSON, ONT. 


HEAT and SO, GAS 


Short Cut 
COST REDUCTION 


Which Pulp and Paper 
Mill Executive Should 


Patented Canada 
Sold 


Canadian 


Stebbins Engineering Mfg. Co., 


PAPER MAKING MACHINES 


Office: 


HYDRO TURBINE PUMPS 
ROLL GRINDERS 
KILBERRY SUCTION ROLLS 


“Walmsley Machines 


511 St. Catherine Street West, Montreal, Que. 


MANUFACTURERS 


Limited 


BEATERS 
CYLINDER MOULDS 
VOITH STOCK INLET 


Longueuil, Que. 


ubstantial and Economic Grov 

Tota 


now Combined the Opera- 
tions Four Long Success- 


ful Companies with Total 
Daily Capacity 1900 Tons 


Forest Products. 


Canada Power and Paper Corporation and its predecessor 
company, the St. Maurice Valley Corporation, came into being 
solely with view reducing costs through the savings 
have and are being obtained the unified operation four prop- 
erties virtually all which are located within comparatively small 
-area. The proximity the plants one another, and their location 
the St. Maurice river, augment greatly the benefits which arise 
from partnership into which all the components have entered gladly. 
The Corporation now one the dominant producers the 
paper industry. The partnership the component companies has 
also the range products from the corporation’s mills. 


While still largely dependent its earnings from the manufacture 
newsprint, the Canada Power and Paper’s output fine paper, 
board, pulps and paper specialties now amounts one-third 
the total capacity its plants. the-formation this year 
new subsidiary company using pulp one its raw materials, the 
corporation will increase the demand for its production. 


Aerial view showing the Laurentide mill Grand importont unit the Canada Power and Paper 
diately adjacent hydro-power has contributed markedly the Laurentide low operating costs. 


wns Large Assets ide Extent 
The operations the Canada and Paper Corporation are divided into four sections, the 
Belgo, Laurentide, St. Maurice and Canada Paper divisions. The daily rated capacities the mills 
amounts 1,900 tons pulp and paper. This tonnage made follows: 1,265 tons news- 
print; tons sulphite pulp; tons sulphate pulp; tons fine paper; tons board; 
and tons wrapping paper. addition, the Canada Paper division has quantity production 
‘rom its mills Quebec and Ontario paper 
The other three divisions the corporation are all located the St. Maurice river. Operating 
under one management, the Laurentide and Belgo mills both draw their entire wood supply from 
limits located the watershed the river, whereas the St. Maurice division, due its location 
the able obtain its wood equally low cost from other the corporation’s 
limits located elsewhere than the St. Maurice. 
The location the mills such make possible the preservation and most economical use 
the forest resources the Corporation and also make reductions the costs cutting and 
driving the wood the mills. 
The Corporation’s forest resources are size which virtually ensures the perpetual operation 
its mills. They contain 37,000,000 /eords pulpwood. addition, through the ownership one- 
third the common stock the Corporation, Canada Power and Paper has valuable 
additional investment freehold timber. 
The Belgo Canadian mills St. Maurice Valley Corporation Shawinigan Falls, Q., about 
twenty miles the St. Maurice river from the Three Rivers unit. The capacity the 
Belgo unit 600 tons newsprint daily. The location the plant allows the wood move largely 
gravily from the time enters the mill until ultimately emerges newsprint. 
Officers and Directors: 
HOLT, Canada Power and Paper Corporation fortunate its supply 
power. the time the inception the hydro developments the 
CHAHOON, Jr., President St. Maurice River, the Belgo mill purchased perpetual contract 
GEORGE McKEE, low rate, 14,000 hydraulic h.p. The Canada Paper Company its three 
Vice-President and Man. mills Windsor Mills, P.Q., develops 6,000 h.p. The Laurentide mill, due 
Director its former connection with the Laurentide Power Company, now holds satis- 
factory term power contracts. Power supplied low the St. 
SIR VINCENT MEREDITH Maurice division through contract entered into the time original-owners 


SIR LOMER GOUIN 


CROSS The corporation operates seven plants all. The three large mills the 


St. Maurice all produce newsprint and addition some pulp and board. 


The Three Rivers, P.Q., mill the St. Maurice Valley Corporation. The daily capacily the plant 

265 tons newsprint and tons sulphate pulp. located the junction the St. Maurice and 

St. Lawrence rivers. Logs float directly the mill and the finished product can shipped directly into 
ocean-going 


McCONNELL 
MONTGOMERY, K.C. 
SABBATON 
WILDER 
EDWIN HANSON 
GUNDY 


The Canada Paper Company division the parent company operates four 


manufacturing units, three Windsor Mills, P.Q., and one Toronto. 
this division concentrated Canada Power and Paper’s output fine paper 
and specialties. The demand for the Canada Paper’s production paper 
boxes, paper bags and shipping tags steadily increasing. The newsprint 
output this division handled, like that the other mills, through the 
corporation’s own sales organization. 
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OFFICE: TORONTO, SEPTEMBER 28, 1928 
ADVERTISING 


XXII 10c. Copy; $5.00 Year 


No. 
and Paper Production Brings 


Member Audit Bureau Circulations 


$231,000,000 New Wealth 


Production, Total Value and Total Capital In- 
Industry Now Greater Than Ever Be- 
fore Pulpwood Production Forests 


GROWTH PAST. 


22,000 Newspapers the 
Continent Consume 
Much Paper 


MORE SPACE BOUGHT 


Will Strengthened 


Canada Will Not Have Compete with Newer Sources 
Pulpwood Forests Conserved, 
Dominant Position Will Maintained 


manufacture into newspsint in- 
expedient because the wood, 


Tug Tows Logs 


Also Increases 


The past decade has been seen the 
passing the seat the pulp and 


FIGURES WERE HIGHEST HISTORY 


preliminary report the pulp 
paper industry Canada for 
the year 1927 has just been 
issued the Forest Products Branch 
the Dominion Bureau Statis- 
operations the woods with 
product, the manu- 
pulp and the manufac- 
paper, all which are cov- 


pulpwood 


ered the report. 


The pulp and paper industry 753 
the most important manufacturing 
Canada with regard 


and gross value production 


total value wage and 
world the manufacture 


distribution. 


paper and exports more 


this commodity than the rest 


world combined. 
Produced 


total value pulpwood pro- 


Canada’s forests shows 
3.2 per cent. The total 
pulp manufactured de- 
0.6 per cent. and the total 
paper produced increased 
per cent. the three forms 
industrial activity covered this 
are considered one, then 
the net total value production for 
the sum the pulp- 
wood exported, pulp exported and 
paper manufactured. This total for 
1927 was $231,144,294, increase 
per cent. over the figures for 
1926. These totals for the last two 
years are follows: 1923, $188,642,- 
109; 1924, $187,174,703; 1925, $202,- 
781,017; 1926, $224,421,230; 1927, 
The maximum which 
was reached 1920 owing the 
high prices prevailing that time 
was followed decided decrease 
1921 but 1922 and 1923 showed 
increases. There was slight de- 
pulp manufacture but there were in- 
all branches the indus- 
try 1925 and 1926. The figure for 
1927 the highest the history 
the industry. 

Other Compilations 

only the manufacturing aspect 
the value production should 
considered the sum the values 
pulp made for sale Canada, 


and the pulp made the combined 
Pulp and aper mills for their own 
use making paper. This total for 


$215,370,274 for 1926, increase 
1.8 per cent. The gross value 
the manufactured products the 
industry the last five years are 


$179,259,504; 
1926, $215,370,274; 1927, $219,329,- 


But 113 Mills Canada 
There were 113 mills operation 
115 1926. these mills made 
were combined pulp 
and paper mills and made paper 
only. Two pulp mills which had op- 
erated 1926 did not operate 
1927. Two other mills began 
manufacture paper well pulp 
during the year. One new pulp mill 
and three new pulp and paper mills 
came into operation during 1927. One 
mill which manufactured paper only 
1926 began manufacture some 
its own pulp 1927 and two new 
paper mills began operate during 
the year. Six coating mills which 
were included the 192@ report 
were transferred another section 
the census industry they are 
converting plants which not 
manufacture paper but merely sub- 
Disregarding the transfer 
these mills from the industry there 
was net loss two pulp mills and 
gain six combined pulp and 
paper mills and one mill making 
paper only, gain five mills 
for the industry whole. The 
mills manufacturing pulp produced 
3,278,978 tons valued $114,442,541 
compared 3,229,791 tons 
1926 valued $115,154,199 repre- 
senting increase 1.5 per cent. 
quantity and decrease 0.6 
per cent. value. the total for 
1927 the combined pulp and paper 
mills produced 2,262,542 tons valued 
$63,558,345 for their own use 
paper-making. total 114,476 
tons valued $5,925,550 were made 
for Canada and 900,324 tons 
valued $44,958,655 were made for 
export. 
The mills making paper 1927 
produced 2,468,691 tons paper 


1927 was $219,329,753 


follows: 1923, $184,414,675; 1924, 
$193,092,937; 


The tug George McKee the most pow- 


$158,277,078, increase 8.9 per 
cent. quantity and 6.4 per cent. 
value. 
Newsprint Predominant 

Newsprint paper made 84.4 per 
cent. the total reported tonnage 
paper manufactured 1927. The 
newsprint amounted 2,082,830 
tons valued $132,286,729, com- 
pared 1,889,208 tons 1926 val- 
ued $121,064,946, increase 
10.2 per cent. tonnage and 9.3 
per cent. total value. Under the 
heading newsprint Canada are 
included newsprint rolls and 
sheets for printing, hangings and 
poster paper. The reported news- 
print production the United States 
during the calendar year 1927 was 
1,486,000 but this figure does 
not include hangings poster paper. 
When these two classes are deducted 
from the production Canada dur- 
ing the calendar year 1927 the fig- 
ure for comparison 2,075,548 tons, 
showing that the Canadian produc- 
tion this commodity almost six 
hundred tons greater than that 
the United States. 

Nearly $600,000,000 

The total capital invested the 
manufacturing part the industry 
1927 was $579,853,552 compared 
$501,184,714 for 1926, increase 
15,7 per cent. Only capital in- 
vested mills operating 1927 
included this total. 

The total number employees 
salaries and wages pulp and paper 
mills 1927 was 32,876 and the total 


Future Must Bright 
More and More People 
Discover Effectiveness 
Printed Appeal 


the question future news- 
print demand the evidence con- 
tinued increase, perhaps more 
rapid rate than the past, evi- 
dent. The principal consumers are 
the 22,000 odd newspapers now pub- 
lished North America. these 
the English language dailies the 
United States alone have combined 
circulations more than 33,000,000 
and the Sunday edition 
the five years ending with 1924, 
the dailies’ circulation increased 
per cent., and the Sunday per 
cent. Furthermore, since 1919 the 
average size the metropolitan 
daily has increased from 
pages and that the Sunday edi- 
tions from 103 pages. Those 
increases size are chiefly meet 
demands for more advertising space 
and the Sunday space for adver- 
tising with feature sections—the 
two hand hand. 

Growth advertising the most 
potent single factor increasing 
newsprint consumption from year 
year. Not long ago newspaper 
columns were patronized chiefly 
circuses, patent medicine vendors, 
and later the department stores, and 
the increasing realization the 
productiveness this method 
stimulating sales and business has 
resulted rapid change and to- 
day even the foremost banking in- 
stitutions and industrial companics 
recognize the sound investment 
value newspaper advertising. The 
field still broadening. The time 
does not seem far distant when ad- 
vertising, like plant equipment and 
personnel, will regarded amon 
the fundamental necessities 
business. Two significant aspects 
this change may cited: 

(1) The trend toward national ad- 
vertising—and whenever big man- 
ufacturer adopts such programme, 
the effect almost certain 
perceptible the newsprint market. 

(2) Rarely does successful news- 
advertiser quit and rarely 

advertising budget reduced ex- 
cept years absolute depression. 
fact, the tendency for adver- 
tising increase rather than de- 
crease with any decline business 


The chart shows graphically something the situation surrounding the newsprint 
stocks the end August. The total production this continent has again in- 
creased this year. While the industry over expanded, satisfactory note from 
the chart that the during the current year have taken proportionately, 
more than their share the hesitancy the demand for paper. The slump the 
newsprint stocks shown the lower chart due, therefore, solely the over expansion 
the industry, and not any weakening the position the Canadian mills 
compared their competitors. The fluctuations the lowest curve the two charts 
will depend future whether not the demand for newsprint once again begins 
mount towards the ever increasing capacities the mills. Since the end August 
the average price the newsprint stocks has moved upward little due perhaps the 
seasonal increase the demand. 


Total 
Mortgage Bonds and 
Indebtedness Preferred Preferred 
Fraser Companies 12,513,500 
Howard Smith Paper 7,000,000 4,500,000 11,500,000 
Provincial Paper .... 5,300,000 3,500,000 8,800,000 
Rolland Paper 2,500,000 1,500,000 4,000,000 


Output tons per 
Fraser Companies eeeneeeeeers 60,000 165,000 


Howard Smith Paper 38,500 
Provincial Paper 87,000 
Rolland Paper 8,200 


controlled forest assets 
4,547 sq. mi. 
11,000,000 pulpwood 
3,000,000 pulpwood 
4,250 sq. mi. 
Buys all pulp and 
rag requirements, 


*On conclusion expansions now under way. 
depreciation and depletion 

assets not included. 


paper industry from the New Eng- 


taining water waste material 


Canadian mills, the other 


Comparison Fine Paper Mills Canada 


Extent and/or contents 


not used the paper, weighs from 
two three times much the 
finished product. ‘Newsprint, 
erally speaking, 
tured near the forests possible, 
and with this principle 
the industry constantly advancing 
suited the requirements 
the daily press, fairly 
lasting: quality can 
from.wood reduced 
pulp grinding, with the 
phite pulp for 
available because the entire log 
utilized production, whereas 
the production other pulps 
chemical processes only fibrous 
log ‘secured. groundwood 
process, however, limited 
spruce, fir, western 
importance’ adapted ground- 
the basis the newsprint industry, 
below the north temperate zone 
any part the The 
New Zealand and southern Chile, 
favorable their growth are neglig- 
ible comparison vast for- 
ests across consider- 
able part the northern half 
this continent, Europe and 
Southern Woods 
Experiments have been made 
derived from growing 
the south and the 
the manufacture newsprint, 


land States and the State New 
York Canada. Quebec and On- 
tario, New Brunswick, Manitoba 
and British Columbia are now the 
big producers. 

The reason the change 
hard find, the American mills 
have been faced depletion their 
timber limits, and have had com- 
pete with increased costs produc- 
tion brought about importation 
pulp pulpwood Canada. 


hand, have been established the 
very base raw material 
supply. 

The question arises, will the Can- 
adian which have assumed 
world leadership the production 
newsprint eventually forced 
ground other sources 
supply. The southern states, Scan- 
The consensus opinion 
concedes Canada its dominant posi- 
tion for all time, the 
present sources raw material’ are 
resorted newsprint and 
grades paper. 

The rapid growth the indus- 
try Canada attributable 
several factors, the placing ‘an 
embargo exports pulpwood 
from Crown lands, and the removal 
the tariff newsprint 
into the United States are two 
the chief ones. 

remembered that transportation 
pulpwood long distances rail for 


Common Shares Less Current but nothing 
Outstanding has Logging costs the 
tropics are too high compete with 
100,000 10,000,000§ the northern ‘forests. - Tropial for- 
60,000 ests are composed wide 
ere demand either for pulp 
interest and Water Powers owned 
depreciation Undeveloped lumber, that the large scale 
400,000 2,200 the forests the south, 


only are they not adapted 
print manufacture but they are 
well suited the production 
other grades paper and 
for which there ample 


valued $168,445,548 compared 


pay roll was $45,674,293 compared 


(Continued page 38) 


pulp made for export and paper 
manufactured, excluding pulpwood 


activity and sales. (Continued page 38} 


COMPANY, Limitea 


Machine and Foundry 
OTTAWA CANADA 


Equipment for 
Water Power 
Development 


Stop Log Hoists. 
Gate Hoists 


e 


Special Valves 
Log Sluice Gates 


Gate Valves 


Designed Power Operated Gate Hoist 


Power Driven Stop Log Hoist 


Recent Installation Consisting Two Stop Log Hoists Pictured Above, Fourteen Electrically Operated Gate Hoists, Four Sluice Gate 
and Six Filler Gates with Their Necessary Equipment. This Comprised Complete Control Equipment For Single Installation, 


Similar Equipment Supplied May Seen Many Developments Throughout Canada 
Only Request Plan the Proposed Dam 


ty 


eaturing Pulp and Paper Securities 
400 
e 
avi’ 
the photograph shows her just she left 200 
the slips. She now used the Anticosti 
Corporation tow logs. 
a 
100 
al 
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‘ 
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due 1948; $1,500,- 


00. 
Dividends— 
per share paid April and July, 1928. 
Officers and 
Archibald Fraser, pres., 
Brebner, Donald Fraser, Mathe- 
son, Edmundston; Donald Fraser, Plaster 
Rock, N.B.; Pitfield, Montreal; 
Price, Quebec, P.Q.; Mead, 
Dayton, Ohio. 


PULP AND PAPER 
PRODUCTION BRINGS 
CANADA $231,000,000 


(Continued from page 37) 
31,279 employees 1926 with sal- 
aries and wages amounting $44,- 
175,502. 

The apparent total production 
pulpwood 1927 was 5,929,456 
cords valued $70,284,895 com- 
pared 5,621,305 cords 1926 val- 
ued $68,100,303. the total pro- 
duction 1927 about 74.1 per cent. 
4,387,687 cords valued $54,582,- 
190 were manufactured into pulp 
Canadian pulp mills while the re- 
maining per cent. 1,541,769 
cords, valued $15,702,705, were 
exported the United States. These 
figures show increase from 24.8 
per cent. 1926 per cent. 
1927 the proportion pulpwood 
exported, and the actual quantity 
pulpwood exported unmanufac- 
tured also shows increase. The 
quantity pulpwood used Cana- 
dian mills has increased 3.2 per 
cent. during this period. There are 
importations pulpwood into 
Canada. 


$52,077,122. During the same cal- 
endar year the imports wood pulp 
473,554 valued $1,258,- 


Restigouche Company 


Fraser Companies Guarantee 
Securities This 
Subsidiary 


Exports Paper. 

The exports paper and paper 
goods during the calendar year 1927 
were valued $129,637,687 com- 
pared $121,414,513 1926. These 
exports were made chiefly 
newsprint paper which 1,881,685 
tons valued $123,222,094 were ex- 
ported chiefly the United States. 
This represents increase quan- 
tity and total value over the 1,- 
731,986 tons, valued $114,090,595, 
which were exported 1926. Dur- 
ing 1927 the total value paper and 
paper goods imported was $11,618,- 
538, small increase over the im- 
ports for 1926. 

The gross contribution toward 
favorable trade 
from the activities the pulp and 
paper industry whole 1927 
amounted approximately $179,- 
459,362, being made the value 
pulpwood exported amounting 
$15,702,705, the difference between 
the value pulp exported and the 
pulp imported amounting $45,- 
737,508, and the difference value 
between paper exports and imports 
amounting $118,019,149. The total 
for 1926 was $161,302,503. 


DOMINION’S 
SHIP INDUSTRY WILL 
STRENGTHENED 


(Continued from page 37) 
that their utilization the manu- 
facture newsprint will never 
practical question. the north, 
moreover, since the character the 


The Restigouche Company was 
financed early this year bond 
issue guaranteed the Fraser Com- 
panies, the parent organization, 
which owns the entire capital stock 
its subsidiary. 

The Restigouche Company the 
successor organization the Stet- 
son, Cutler Company. one 
the largest manufacturers of, and 
dealers in, eastern Canadian forest 
products. controls under lease 
from the province Quebec, 280 sq. 
miles, and under lease from the prov- 
ince New Brunswick, 1,009 square 
miles timber lands situated the 
watersheds the Restigouche, 
Tobique, and Green Rivers and their 
tributaries. These areas are estim- 

contain some 7,000,000 cords 
pulpwood. The Restigouche Com- 
pany also owns large 
property Athol, near Campbellton, 
N.B., with annual manufacturing 
capacity 30,000,000 feet, board 
measure, spruce lumber, and 25,- 
000,000 laths. 

Guaranteed Fraser 

The financing earlier this year was 
used part retire the higher in- 
terest-bearing bonds the predeces- 
sor company, outstanding the ex- 
tent $2,200,000. The present issue 
principal, interest and sinking 
fund the parent organization. 

The Restigouche bonds rank after 
the first mortgage bonds and de- 

the Fraser Companies, 
and addition, are mortgage 
the properties the Restigouche 
Company. 

earning figures the subsidi- 

‘ary company are available. The 

though, are very largely excess 
the annual fixed charges the 
subsidiary. addition, the earn- 
ings the parent company with the 
completion its expansion program, 

growing. 

Authorized Issued 

Common (n.p.v.) 250,000 shs. 


Further Statistics 

The total value all materials 
going into the manufacture pulp 
1927 was $64,340,968, and the 
total value all pulp produced, in- 
cluding that made combined pulp 
and paper mills for their own use 
was $114,442,541. 

The total value all materials 
used the manufacture paper 
1927, including pulp made com- 
bined establishments for their own 
use, was $82,566,726, the total value 
and miscellaneous pulp 
products manufactured was $168,- 
445,548. 

The exports wood pulp from 

first sinking fund bonds, 1,005,780 tons 1926, valued 


land and climate, generally speak- 
ing, not favorable agriculture, 
the land will always cheaper than 
the south, and cheap land makes 
for cheap timber. 
Competition the North 

The manufacture newsprint 
probably will always centred 
the north temperate zone. Its pro- 
duction elsewhere made possible 
only means imported pulp and 
high protective tariffs. The North 
American industry, therefore, has 
nothing fear from southern com- 
petition either this any other 
continent. 

There remains the question 
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Suggestions 


competition within the steamer. The the European mar- 
its newsprint industry market are balanced figures would have been reached the 

consumption 1925 were costs points more with the return more creases 
ollows: tant. 


_Eastern North America, produc- 
tion, -2,820,000 tons; consumption, 
tons; 
320,000 (pr.), Europe, which Great Britain with ily expanded this continent. but never supplant it. 
220,000 (pr.), 300,000 (cons.); 
Australia and New Zealand 120,000 wage costs the leading pulpwood present 
(cons.); Africa 35,000 (cons.); un- 
classified 
total 5,630,000 for each. 


mechanical development its switching from lumber utilized. Japan has never been 
the industry are surprising ex- and ready access the pulp pulp, but future expansion will newsprint other than 


northern Europe sea. Similarly doubtless conditions largely on|the Asiatic mainland and protec- 


are raw material 
tion costs market. these are 
low the finished product does not 
vary materially price the sev- 
eral centres production. Every 
other advantage which any one re- 
offset some manner. labor decreasing im-| the east the Pacific Coast and because its dense population and 
relatively scarce, machinery can ports into 

substituted for it. pulpwood can- 
not driven the mill steam the peak the movement 1923 Mountains, except way the terials the southern hemisphere 
river, can brought cheap- were about 200,000 Since Panama Canal the Gulf Coast, and there consequently fairly 
logging railroad, rafted have been cut approximately where the two divisions the North flow trade between Europe 
coast waters eco- 
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par far transportation 
the 


point where eastern 


rate than this country. It|ther eastward and northward from 
These principles are illustrated,|is doubtful moreover productive the Gulf. The Pacific Coast industry 


the situation Europe can will thus supplement eastern pro- 


1,890,000 Pacific for example, 


practically raw material reserves the Scandinavian countries, Japan while having the smallest 
its own and with relatively and Germany, where most also the fastest growing unit 

the world’s industry, but expansion 
and this, notwithstanding the the forests are now will depend largely 
30,000 that one the few European utilized and some cases are over- the forests Manchuria and the 
countries without protective tariff. Some further increase pulp- provinces Siberia, since 
Its supremacy due the wood production can obtained limited forest area fully 


175,000 (cons.); 


tive tariff has been necessary 
control its home market. 
Position Will Stronger 
neutral markets the North Am- 


mills, producing newsprint Not Much Competition 


large scale, which are the low cost 
producers. Generally speaking, the eastern 

The ability these highly North American and Pacific erican industry competes success- 
oped mills compete with Europe’s are non-competitive. with Europe 
evidenced paper are made conditions are equal. Europe 


paper from the Pacific Coast comes industrial development large 
European exports this country much further east than the Rocky the food and raw ma- 


half. Had not been for dis-| American industry are the southern continents. Thus 


Versus 


Trade 


Forestry Will Give Canada Timber for All Time 


opinion declares that proper methods Forestry will make 

Canada’s timber perpetual. Mr. Finlayson, Director Forestry 
for the Dominion, made the following statement The Financial Post, 
July 6th, this year: 


“We have Canada, 1,100,000 square miles land which essentially 

forest land, which should permanently dedicated forest production. 

this, some 310,000 carry accessible timber merchantable size and 

560,000 square miles has some kind young growth and within reach 

the present industries. This 870,000 square miles with adequate fire pro- 
tection, under the simplest form management, capable growing 

perpetuity five six times our present requirements for all purposes.” 


Pulpwood Restrictions will not 
Maintain Canada’s Timber 


Embargo, Export Tax any other Restriction the Export Pulp- 
wood will not aid materially maintaining Canada’s timber since such 
regulation would affect only approximately our total annual wood 
consumption and loss from all causes. 


Since simplest will perpetually 
supply five six times our present wood requirements for 
all purposes, what legitimate reason have advocates 


embargo export tax pulpwood proposing these 
methods restricting its market 


September 


little 
exports usually outweigh imports 
from the southern 
outgoing freight has 
burden shipping costs. 
ation gives Europe 
tralia and New Zealand, 
Canada considerably 
Europe, she shares the 


Great Britain, all other 


being excluded high 


tariffs. Canada also the 
and Central America, and 
the supply most the 
important factor the 
the North American 
Due these factors 
certain that the Dominion’s 
the pulp and paper field 
maintained and 


CANADIAN ASSOCIATION 


organization Canadian Citizens and companies engaged the production Pulpwood which believes the 


right its members sell their prod uct the best markets the world. 


Con 
the 
ledg 
the 
has 
busi 
Can 
ager 


emper 1928 
the former 

cost the round 
two. 
similar 
the 
needs Comparative} 
outweigh import 


Managed—Outlook ompany 


ithern hemisphere 
Europe the other Canadian fine paper pro-, material, Mont St. pany, yet generally and leading the field, Canada, the manufactur 


control the organization still rests 
with those who controlled the under- 
taking prior the International Lachute, Quebec Canada 
Paper’s entry into the paper picture 
the Gatineau River. the larg- 
terest the Eddy company, both 
organizations can effect material 
savings their logging operations 
the Ottawa and Gatineau rivers. 
anada, and since has been 
one the chief industries PRODUCTS: 
P.Q. the largest producer 


@ucer assumed investment the raw material consists| 
est last June when the Rolland Paper rags which purchased and then 
bonds and shares converted pulp. 
first offered the public. The The machinery both plants 
issue carried warrants operated hydraulic developments 
the holder purchase common stock the North River point where 
increasing prices June flows past the mill properties. The 
1934. Mont Rolland development 
The present organization acquired installed capacity 1,500 h.p. while 
the predecessor company which St. Jerome some 700 h.p. 
years has been company utilizes this power 


thé 


not the 

factor the 

American industry, nor 
acturer the East 

what the 


This view shows eight-inch steel Walworth 
gate valve connected eight-inch “Ameri- 
can air-operated temperature valve 


and materials that escort paper most 


Canadian paper field, such Donald output Canada. Hence, Rolland shares special price, 120,000,000 matches, tons tissue, and are exerting every available effort 
Fraser and John Price, have been Bot affected the unsatisfactory| common for each tons board, 125 tons news- vas) for Paper Machines our organization make 
The company owns and operates nite first mortgage sinking fund bonds, and manila, tons wrapping 
two Mont series due 1948; issued $2,500,000. paper and tons book and writ- not believe that perfection has yet been attained 
and one and there will increasing ing paper. Ayers Limited the largest plant its kind the any line, and are constantly the alert for methods 
miles respec fine paper. With the the company The plant covers area some Dominion Canada, and for more than years has stood can make felts that will conform more closely 
real, The Mont Rolland equip- the company acres. The raw materials that feed forth leaders the manufacture felts for both pulp needs the man the mill. Paper and Pulp mills 
two paper machines, having has bui and local taxes, were based mills come from timber limits paper mills. The maintenance such reputation could not many countries appreciate this aggressiveness our part 
and realize what benefit this attitude them. They realize 


tombined annua! production paper quality, the Rolland 
sulphite bond and rag growth should con- 
produces the highest grades year, the company has experi- 


covering 2,000 square miles the 
Ottawa and Gatineau rivers. These 
limits adjoin those belonging the 
Canadian International Paper Co., 


earnings for months ended April 30, 1928, 
approximately $200,000 for 


Officers and Directors— 


have been were not founded upon product that would 


paper made Canada and has utpu there any association be- the Quality and Dependability built into them. Construe- 


all customers. the long run have found this 


production some 1,600 tons are expanding, yet erations can probably carried out 


mills includes all supplemen- duced other mills, but supplant Forest products were responsible| The mills employ some 2,500 per- realize the importance felts and jackets the has made customers for and has helped retain 
fine paper hitherto imported. uring the past year for creating sons and the company owns fleet industry. realize that these fabrics varying sizes these customers. 


favorable trade balance over $200,- 


000,000. steamboats, and addition oper- 


ates private railway connecting 
every unit its works with the main 
trunk railroads. 

The capital stock amounts $300,- 
000; further financial 
regarding its operations not avail- 
able the public, 

Capitalization— 
Capital stock, $300,000 outstanding. 
(Par $100). 
Fanded Debt— 
None. 


Dividend Record— 
Dividends have been continuously paid for 
many years; payments not made public. 
Officers— 
Geo. Millen, pres, Hull, Que.; 
Drury, Montreal; Caesar, 
gen. mgr.; Tilley, treas., Ottawa; 
Taylor, sec. and sales Ross, 
Montreal; Hon. Bennett, Calgary. 


machinery for the manufacture 


paper. 
Canada, though, the Rolland red.($100 par, $2,500,000 $1,500,000 
Company does not produce the Fraser Co. 


wood pulp, which uses issue carried rights the pur- 


There are $50,000,000 invested 
forest industries New Brunswick, 
which includes sawmills, 
pulp and paper mill. 


Crown-Zellerbach 


Successor 
mette Pacific 
Coast 


Crown-Zellerbach Corp., the name 
the new company which the 
result the merger this year 
Crown-Willamette Paper Co., oper- 
ating paper mills Ocean Falls, 
B.C., and the state 
and the Zellerbach Corp., holding 
company incorporated Nevada 
1924.for the Zellerbach Co. and four 
other producing and marketing com- 
panies the paper industry. 

Earnings Crown-Willamette 
had remained stationary for about 
three years. The result the merger 
believed will advantageous 
the producing units. While the 
timber resources Willamette are 
great, reported that there will 
further acquisitions, particularly 
Vancouver Island, soon. 

Assets the combined companies 
are excess $100,000,000. 

Zellerbach Corp. declared stock 
dividend out its unissued shares 
common stock, increasing the 
number outstanding 1,000,000 
shares. This dividend was paid 
issuance voting-trust certificates. 
The Zellerbach Corp. thus 
equal basis with the Crown-Willam- 
ette company, which has 1,000,000 
shares stock represented vot- 
ing-trust certificates. 

The new company’s executive 
composed executives both the 
merging companies, whose interests 
are about evenly divided and 
announced that there will 
change the personnel the sub- 
sidiary companies. 

Pacific Mills, heretofore controlled 
Crown-Willamette, now con- 
trolled Crown-Zellerbach. 


The Minton Vacuum Paper Machine Dryer 


will reduce paper production costs 


1922, Canada’s output newsprint 
reached one million tons; 1927, 
exceeded the million mark—an 
increase 100% five years 
now the test newsprint manufac- 
turing country the world, and exports more 
newsprint than all the other countries the 
world combined. 


Shares 


Common (n.p.v.) 1,000,000 1,000,000 
pref. (n.p.v.) 200,000 
2nd pref. (n.p.v.) 41,000 41,000 
Controlled Crown-Zellerbach Corp. 
Funded Debt— 
First mortgage gold bonds, due 
1951; outstanding $19,315,000. 
Dividend Record— 
First preferred—$7 per annum, payable 
quarterly; initial quarterly dividend paid 
Apr. 1926. 2nd preferred—$6 per annum. 
Officers and Directors— 
Martin, Wright, Schwabacher and 
smith, sec. and asst. treas.; Whitney, 
asst, sec.; Blyth, Fleishacker, 
bacher, Towne. 
*Income and Account 
Months Ending June 
1928 1927 1926 
Gross earn. $2,849,315 $2,818,725 $2,890,284 
Deduct: 
Deprecia. 660,984 615,838 
Depletion 200,361 95,432 141,755 


$1,268,144 $1,268,327 $1,460,146 


produces more than half Canada’s 


Each day brings new plans for greater development 
Quebec’s vast natural resources—new developments, 
new mining operations, new plants, new townsites 
and that vast army skilled executives and profess- 
men required for the successful operation these 
vast industries. 


the only daily published within the 500 mile wide 
ing territory between Three Rivers and Gaspe. subscribed 
for engineers, superintendents, purchasing ts, executives 

and heads the great power developments—and the homes 
Quebec where are represented the maximum purchasing power. 


The Minton Vacuum Dryer. 


new and improved method drying paper which the paper 
dried under high vacuum and 


Proven Performance Economies operation have now been definitely established sufficient 


*Including wholly owned subsidiaries, except 
Pacific Mills, Ltd. 


Freedom from mechanica! 


MINTON VACUUM DRYER 


511 St. Catherine Street Montreal 


Que (Controlled Paper Co.) The shows warrant replacing present drying equipment with Vacuum Dryers. 
Capitalization— Authorized Outstanding Many paper machines are prevented from speeding due lack 
will you Pref. ($100 December, 1926, cases Vacuum Dryer can substituted for present equipment and 
SMITH ferred stock Co. Kenogam! shown that sufficient steam will saved dry the additional 
Second mortgage bonds dated 700 ft. per minute, this that there can question about installing Vacuum Dryers. Only, 
Vacuum Dryer has success- half the floor space required and the problem ventilating the 
Wilson; Quality paper made, paper machines, 


Interest 278,265 491,706 
Deprecia. 839,539 805,834 849,291 
Depletion . 28,160 56,858 19,854 


Net earn, $788,662 $826,411 


wh. 


by 
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SUCCESSFUL BUSINESS MEN WHO BUILD FOR THE FUTURE 
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you are interested. You can that 
Board and declare this dividend 
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using TEN/TEST Insulating Lumber. 
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board made from ground-wood pulp, (patents twenty-one countries). 

Its process manufacturing gives greater rigidity and strength. Its 
insulating value equal greater than any rigid insulation material the 
market. 


TEN/TEST Insulating Building Board used large industrial plants, and 
has registered 35% fuel saving, resulting many other economies. reduces 
production and maintenance costs and solves the condensation problem 


EN/TEST the only solid hydraulically pressed insulating building 


CANADIAN 


a 
@ 


pen 


will effectually shut out the winter cold and keep the costly heat, insuring 
economy and comfort the same time. 


The Canadian Government uses TEN/TEST. The great Canadian rail- 
roads specified it. The London County Council England has endorsed 
TEN/TEST the standard insulating building board. 


TEN/TEST has proved its worth being used insulate factories and homes 
against the changing temperatures from Cape Town, South Africa, Hudson 
Bay, Canada—A Canadian product with world-wide reputation. 


FOREST 
PRODUCT 


Write for detailed literature. 


INTERNATIONAL FIBRE BOAR 
LIMITED 
1111 Beaver Hall Hill, Montreal, Que. 


Gatineau, Que. Midland, Ont. 


many 
way 
that the 


September 


photograph shows Naylor spiral 30-inch pipe used for groundwood screen 
the plant the Anglo-Canadian Pulp Paper Co. 


piping 


Pulp Industry 


Position Reviewed—Next Newsprint, the Larg- 
est Section the Canadian Pulp and Paper 
Industry Prices Have Declined 


the volume their output, high grade paper, which 

pulp mills rank next the chiefly composed sulphite, cannot 

mills, the largest sold the U.S. Thus Canadian 

industry. The total exports sulphite mills which are near the 

last year amounted their raw materials and 

one-third the exports which can obtain cheaper power, ship 

The market output the United States 

course, largely, the paper mills, there turned into 

The newsprint paper. Or, the case the 

producing newsprint paper, but they into newsprint. 

produce their own Owing spotty business condi- 
Hence, Canadian mills tions the United States, the mar- 
produce sulphite having for sulphite pulp this year has 

production sulphite been satisfactory. One the 

sell the where course, has been the hesitancy the 

goes into the manufacture for newsprint paper. 


The figures and the charts show- 
market for ing the production and export sul- 
this phite pulp, which are printed else- 
Prices have been low this issue, reveal that there 
are not likely has been tremendous increase 
though, appears the over the past few years. Despite 
uses particularly ial for the increase production and 
manufacture rayon, artificial decrease exports lies the 
silk, expansion the newsprint industry. 
The newsprint mills have augmented 
their sulphite production and have 
used more the prodyetion 

newsprint paper. 

the other hand, the production 
bleached sulphite pulp, which 
exports have increased also. The 
reason for this lies the demand 
the United States for high grade 
phite for further manufacture into 
fine paper, coupled with the fact that 
the Canadian domestic market for 
fine paper small and cannot con- 
sume anything other than small 
proportion the total bleached sul- 
phite pulp production. 


Earnings May Lower 


The investment interest’ the 
manufacture sulphite pulp 
confined those companies which 
manufacture, not for further manu- 
facture into newsprint fine papers, 
but those companies which depend 
for earnings the current market 
quotations for sulphite pulp. During 
the current year earnings from sul- 
phite production will little be- 
those 1927. While the market 
for sulphite pulp not satisfactory 
the moment, the ultimate future 


Only Few Companies 

There are only one two com- 
solely, and there are only one 
two such companies which 
there any investment interest. But 
many the new pulp and paper 
such Port Alfred have 
sold the open market. 
the weaker markets which 
this year for sulphite 
decided investment bear- 


the sulphite mills are im- 
the quality their output 
the larger price declines 
have taken place the lower 
The long pull outlook for 
but quite likely 
long pull. the deple- 
the forest resdurces the 

there should increasing 
for Canadian pulps feed 
fine paper mills. 
speaking, the manufac- 
sulphite Canada may 
into two sections; those mills 
produce sulphite for further 
into newsprint, and 
mills which produce sulphite 


United States, the consumption 
fine papers there will increased, 
with resulting increased demand 
for Canadian sulphite. 
Consumption Growing 

The consumption fine paper 
the United States has increased 
times the last years. Those 
who know the market, feel that 
within the next years the total 
consumption paper that coun- 
try will increase two three times 
over the present amount, Further- 
more, lack cheap wood and cheap 
power have arrested the develop- 
ment the American pulp mills. 
All which should react favorably 
Canadian producers. 

view the spotty business 
conditions which have prevailed 
the U.S., the immediate future out- 
look for the industry not particu- 
larly satisfactory. The influences 
which have combined reduce the 
consumption newsprint the U.S. 
have produced little slackening 
the demand for sulphite papers. 
Thus, would unwise antici- 
pate any immediate improvement 
the sulphite pulp market. 

Only Part the Profits 

The sulphite pulp mills will hard- 
reap all the earnings possible 
from their investment until they are 
able extend their mills produce 
the finished product, namely paper. 

The Fraser Companies New 
Brunswick have achieved this. end 
erecting fine paper mill 
Maine and pumping the finished 
product the Canadian mill across 
the border through pipe line the 
U.S. plant where becomes the raw 
material for the paper mill. fu- 
ture, other Canadian sulphite pro- 
ducers may achieve the same end 
similar fashion or, turning the 
production newsprint, as, and 
when the demand for newsprint war- 
rants such change. 

producing sulphite can 
seen that the companies are obtain- 
ing only part the manufacturing 
profit—a factor which generally 
makes for lower net profits over 
period years. 

view the whole situation 
surrounding the production sul- 
phite, can said investment 
this section the industry spec- 
ulative and that other branches 
the industry hold more promise for 
the investor, the speculator the 
gambler. 


Instal Machinery New 
Co.’s Bastrop Plant 
From Our Own Correspondent 

MONTREAL.—Machinery now be- 
ing installed the paper bag plant 
which International Paper Company 
building Bastrop, Louisiana, and 
the plant will soon operation. 

grocery bags, the plant Will owned 
and operated Continental Paper 
Bag Corporation, subsidiary Inter- 
national Paper Company. being 
built conjunction with one 
two kraft paper mills the Interna- 
tional Bastrop, and will use part 
the that mill for the 
manufacture paper bags. 

With bag plants Rumford 
Maine; Brooklyn, Y.; Wellsburg, 
West Virginia; Marinette, Wisconsin, 
and Ottawa, International Paper Co. 
ranks one the largest manufac- 
turers paper bags the world. 


Harvest Sugar Beets 

The Alberta sugar beet harvest will 
start shortly and the slicing beets 
will begin about October 10. according 
George Wood, General Manager 
the local sugar company. The weath- 
has been excellent and the beets 
are putting weight and adding 
their sugar content, said Mr. Wood. 
total 5,300 acres beets will 
than last year. 


ST. LAWRENCE 
FINANCES FIRM 
REPORT SHOWS 


Interim Report Reveals Big 
Improvement Work- 
ing Capital 


From Our Own Correspondent 

interim report 
issued the St. Lawrence Paper 
Mills Company reveals healthy in- 
crease the company’s working cap- 
ital position since the last annual 
statement which was dated June 30, 
1928. Present working capital posi- 
tion shows $2,435,645, against 
$980,515 the former date. This 
change largely reflection new 
financing undertaken last May. 


Net earnings the company for 
the four months period ending Aug. 
last, totalled $296,463 which, with 
the May balance $539,589, 
brought the surplus account 
$835,052. After payment dividend 
preferred shares for quarter end- 
ing July 15, less accrued, total 


mondville. 


THE FINANCIAL 


LABRANCHE, 
Vice-Pres. 


$105,020 which lowered the surplus 
account August 31, 1928, 
$730,032. 


Advise Shareholders 


The follawing letter was sent for- 
ward shareholders with 
certificates, which, will recalled, 
were offered the public units 
May last: 

The price newsprint paper has de- 
clined slight extent since last 
May, and competition has become more 
keen for 1929 business. This has not 
materially affected the earnings 
your company and effect 
anticipated this time which would 
substantially reduce the estimate 
earnings the enlarged plant made 
the time issuance the per 
cent. cumulative preferred stock. The 
statements enclosed reflect, how- 
ever, the seasonal decline shipments 
which normally occurs July, August 
and the first part September. This 
seasonal fluctuation which was more 
pronounced this year, due the 
vacation period, closing department 
stores Saturday, thereby cur- 
tailing circulation and advertising and 
automatically reducing newsprint con- 
sumption. 

“From the date the formation 
your company May 1928, August 
31, 1928, period slightly less than 
four earnings before income 
taxes and dividends amounted $296,- 
463.29, which approximates expecta- 
tions the management the time 


its You will note that 


thoroughly representative the 
World Pulp and Paper, Textile, Aluminum, 


earnings, even during this period that these machines will ready 


seasonal sales, were 
rate substantially excess dividend 
requirements the outstanding pre- 
ferred stock. 


Outlook Favorable 


“The management your company 
regards the outlook for the Canadian 
newsprint industry favorable, even 
though the present period unsatis- 
factory due declining prices result- 
ing from over capacity the industry 
and keen competition for business. 


“Practically two-thirds the news- 
print produced the North American 
continent sold Canadian mills, 
and the productive capacity Cana- 
dian machines present shut down 
assures the Canadian industry the 
continuance this dominant position. 
Your company’s plant advanced 
design, capable most op- 
eration and its conversion cost (from 
log paper) sufficiently low as- 
sure earnings spite reduced prices 
for its product. 

“The entire productive capacity 
your company’s present plant under 
contract for 1928. For 1929, per cent. 
its capacity under contract and 
contracts for the balance have been 
promised publishers with whom your 
company has been doing business. Your 
company’s relations wigh its customers 
continue most friendly basis. 

“The construction work connection 
with the installation two additional 
newsprint machines the mill 
according schedule and expect- 


(Founded 1918) 
Outstanding Canadian Weekly Newspaper the Better Class. 


The Chronicle reaches English-speaking popula- 
tion over 16,000.in Three Rivers, Cape Madeleine, 
Shawinigan Falls, Grand’Mere, Tuque and Drum- 


Your Inquiries are Invited. Increase your Sales THE ST. MAURICE VALLEY 


purchasing power through 


ST. MAURICE VALLEY CHRONICLE 


Three Rivers, Quebec 


for operation January 1928.” 
Working Capital 

The financial position the com- 
pany end last month showsa 
stronger position. Assets amounted 
$25,671,781, which $21,331,622 
represented fixed assets and $4,206,- 
348, current assets. Deferred 
counts receivable totalied $60,926 and 
deferred charges $72,883. the 
other side the ledger, current lia- 
bilities are shown $1,691,046 and 
capital stock $21,480,000. re- 
serve for depreciation and depletion 
amounting $1,674,883 has been set 
up, while additional $95,819 has 
been set aside for contingeficies. The 
profit and loss account shows sur- 
plus 


Clyde Sissiboo 
Future Bonds Does Not 


Appear Bright Plant 
Sold 


Investment interest the Clyde 
and Sissiboo Pulp Co. confined 
$500,000 issue bonds. The 
bonds were originally guaranteed 
Becker Company, England, 
which went into liquidation. The 
interest the stock 


Reach the English-Speaking Population 
Three Rivers and the St. Maurice Valley 
The World’s Greatest Pulp and Paper Centre 


still held Edward Lloyd, Limited, 
London, England. The bond hold- 
ers, though, have foreclosed theit 


mortgage the property and have’ 


leased for nominal rental 


Edward Lloyd, Limited. The 


possible find buyer. the 
meantime, the trustee for the 
holders endeavoring interest 
capital the undertaking. The 
profits from under 
present conditions are not :uch 
permit any payment the bond 
holders lieu théir arrears. The’ 
company groundwood producer 
and the outlook for the market for 
groundwood pulp most 
factory, the situation 
the bonds gloomy. The 
auction sale the property 
half the bondholders takes place 

Capitalization— Authorized 
Capital ..... $750,000 $750,000 

Funded Debt— 

First mortgage, bonds, due 
$470,000. 

Officers and Directors— 
Denson, 

Company owns two groundwood 
ing annual capacity 18,000 tons 
groundwood pulp; acrés freehold 
lands and acres leasehold timber 
limits. Property sold auction, 


Clarke. 


Iron and Electrical By-Products Industries which have 
made Three Rivers and the St. Maurice Valley the 
most prosperous section the Province Quebec. 

strongly built circulation reaching all the 


desir- 
able prospects the district. 


tapping its strong 


Editor and 


“paper. 


Paper Company, which 
open market. 


Not All One Group 


the newsprint companies, 
companies cannot all 
one group. Some mills 
very low grade un- 
sulphite, which cannot 
for anything other than the 
newsprint. Other 
produce higher grade 
sulphite which goes 
manufacture fine paper, 
other companies produce 
sulphite. Finally, there are 
such the International Pa- 
Kipawa mill, which produce 
the highest grade sulphite. 
this mill especially 
silk, and large proportion 
into rayon yarn. 
the various grades sul- 
pulp find different market 

price. Thus, prices for 
grades pulp range all 
from about $40 $100 


conditions 
the whole industry appear 
sound, but while the price 
production sulphite pulp 
over the past three 
years, yet there doubt 
that mills are not yet obtaining 
profit their output. 
high tariff walls, Cana- 


sold the sulphite pulp 
Practically all the newsprint 

manufacture their own 
which comprises about 
per cent. the raw material 
into the manufacture news- 
the other hand, 
are other companies, such 
Companies, other mills, 
the Kipawa mill the In- 


Capital Invested Pulp Paper 


the industry appears fairly 
satisfactory, for, broadly speaking, 
depends solely the demand for 
fine paper the United States. 
Competition from European sulphite 
mills has hampered the industry for 
many years, but despite this compe- 
tition, from earnings standpoint, 
much progress has made 
these companies since the tremen- 
dous slump the sulphite market 
1920-21. 
Market Widening 


Not many years ago, fine pa- 
pers were made almost exclusively 
from Since then, high grade 
sulphite pulp has entered more and 
more into the manufacture fine 
papers, and many thousands tons 
sulphite paper are produced year- 
iy. The steadily increasing cost\ 
rags the one hand, and the con- 
tinued improvement the paper 
making qualities sulphite the 
other hand, have widened the mar- 
ket for the product considerably. 

Another factor which has entered 
into the sulphite situation the in- 
creasing demand for 
which largely manufactured, from 
Canadian sulphite pulp. Within re- 
cent months was said that the 
Kipawa mill the Canadian Inter- 
national Paper Company supplied 
one-half the world’s raw material 
for the manufacture rayon. Thus 
the markets for this grade pulp 
will continue broaden. 
Recovering More Slowly 


The sulphite ‘mills have not re- 
covered fast 1921 dé- 
bacle the newsprint mills, for 
while the demand for sulphite has 
improved, has not improved 
anything like the extent the bet- 
ter demand for newsprint. The in- 
crease the demand for sulphite 
paper, though, has been steady and 
there seems reason doubt that 
with the increasing growth the 


Lawrence 


Limited 


Land, Materials 
Buildings, hand Sales Subsidiary: 
ools, etc. process, etc. 
Lawrence Sales Uo. Limite 
149,906,606 21,387,669 30,468,794 201,763,069 


aerial photograph 
the St. Lawrence 
Paper Mills situated the 
Lawrence Three 
Rivers, P,Q. The mills have 
capacity 325 tons 
newsprint daily. The plant 
self contained and manu- 
factures all the groundwood 
and sulphite pulp require- 
ments the newsprint mill. 
the present time the two 
machines, planned for opera- 
tion 1929, are being in- 
the new buildings 
recently completed. 


per Mills Co. 


Head Office: 
Canada Cement Building 
Montreal 
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for few years, earnings 


Record— 


St. 


Occupies Fortunate Position 
Entire Output Sold 
Over Ten Years 


While the Lake St. John Power 
and Paper Company has contracts 
‘with the William Randolph Hearst 
interests for the sale its entire 
output over the next ten years, 
that the un- 
satisfactory conditions now affect- 
ing all the producers 
this continent will affect earnings 
the company. Hearst shrewd 
and when first made his 
‘contract with the Lake St. 
Power and Paper, year two ago, 
doubt realized that there was 
possibility overproduction 
the industry, coupled with de- 
cline prices. Hence, the contracts 
which the Lake St. John Power and 
Paper Company hold with Hearst, 
are doubt based sliding scale 
maximum and minimum figures 
depending the current quotations 

| 


for newsprint paper. 
Interesting Company 
Nevertheless, newsprint slump 
newsprint slump, the company 
can carry out its operations ca- 
pacity and so, coupled with its ad- 
jacent timber limits, can operate 
low cost basis. Hence, the com- 
mon shares look like interesting 
speculative long hold for business 
mills first began operate 
the beginning this year. They 
are the Mistassini River, 
which flows into the northern end 
Lake St. John. The rated ca- 
pacity the plant 220 tons 
newsprint day. Ultimately, 
additional 220 tons capacity con- 
templated. 

The company’s limits cover about 
1,000 square miles, estimated con- 
tain not less than 
sufficient supply raw material 
the mills for years. The company 
has favorable contracts with the 
Duke-Price Power Company. 
waterpower are capable de- 
veloping 20,000 horse power low 
cost. 

Increase Equity Common 

The mill operating full ca- 
pacity and will for 
ten years, due its contract with 
Hearst. The town Dolbeau, P.Q., 
which was built connection 
with the paper mill project, has now 
reached population almost 2,- 
people and has all the facilities 
make model and up- 
te-date town. 


ould such permit the man- 
agement increase steadily the 
equity the property. 
Despite the situation existing 
the whole industry, the common 
shares should well held over 
term years. 


Authorized Outstanding 
Common (n.p.v.) 100,000 100,000 shs. 
Pref. 7% cum. .... $4,000,000 . $3,075,000 


($100 par). 

Debt— 

first mortgage sinking fund bonds, 
due 1947; and issued $5,000,000. 
mortgage debentures, series “A,” 
due 1942; authorized $7,500,000, issued 
'$3,000,000. 


Preferred—7% per annum, payable quar- 
terly. cumulative from July 1928. 


Officers and 
Stadler, gen. mgr. 
Annual net earnings, based present 
60,000, 


Corrugated Box 


Company Financed 


perates Two 
Factories 


Corrugated Paper Box Co. Do- 
minion company formed this year 
take over Ontario 
the same name which had built 
successful business the manu- 
facture corrugated paper boxes 
and other fibre shipping 
The company operates factories 
Toronto and Winnipeg which have 
floor space 100,000 square feet. 
Both plants are equipped with mod- 
ern machinery. 

With the demand for corrugated pa- 

per products continuing grow, and 
with this company and its prede- 
cessor having satisfactory record 
over term fifteen years, the out- 
look under the present management 
considered good: Earnings are 
more than double the dividend re- 
quirements the preferred stock 
outstanding. 

The preferred stock issued was of- 


the public June this year 


and three shares stock 
given with each ten shares 
epreferred. 


Capitalization— Authorized Issued 
(n.p.v.) 100,000 40,000 
Pref. cum., red. $1,500,000 $650,000 
($100 
Funded Debt— 


None. 


Officers and Directors— 

J. A. Whealy, J. A. Gairdner, Senator J. 
H. Spence, O. A. Doherty, ‘Toronto; Henry 
Hilton, Winnipeg. 

Combined net earnings the acquired com- 
panies for year ending Dec. $1, 1927, were 
$106,529, equal 2.34 times dividend re- 
shares outstanding, and, 
after deduction preferred dividends, 
$1.52 per share on common, 


Interlake Tissue 


Interlake Tissue Mills 
pany owned and operated inter- 
ests connected with the successful 
operation Provincial Paper, Ltd. 
There virtually investment in- 
terest this company. 

The company manufactures tissues 
various grades. Its head office 
Toronto and its mill Merritton, 
Ont. 

Capitalization— Authorized Outstanding 
Common ($100 par) $1,000,000 $625,000 | 

Funded Debt— 
6°% first mortgave sinking fund bonds, | 
due 1935; outstanding $267,000, 

Dividend 
paid 1920; Mar., 1921; 6%, 
1924; 6¢%, 1926 and 1927. 

Officers and Directors— 
G. Carruthers, pres.; [. H. Weldon, vice- 
pres. and treas.; S. F. Dunean, sec.; A. 
Fasken, Toronto: C. A. Dewing, S. B. 
Monroe, A. B. Connable, Kalamazoo, Mich. | 

Profit and Loss— 


Balance, profit and Joss account: 
Dec. 31, 1925 109,597 


Depletion Due Fire 


has been estimated that since the 
advent the white man Canadian for- 
ests have been reduced per cent. 
this per cent. represents 


Which has been per cent. 


that which been fire. 
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The Foundation Company Canada Limited and Associated Companies one the largest Engineerin 


Lawrence Paper Mills Co. Limited, Three Rivers, P.Q. 


Progress, June 5th, 1928. 


Good Name 


Pulp and Paper Mill Construction 


‘ 


PEED and efficiency pulp and paper mill construction the 
result familiarity and experience with the many and varied 
requirements the construction needs the industry. 


The work are now doing for the St. Lawrence Paper Mills the 
sixth contract received from this company further establishes the 
good name The Foundation Company organization fully able 
achieve pulp and paper mill construction job with thoroughness 
and despatch. 


The present contract with St. Lawrence, Paper Mills, begun May, 
1928, now finds the work progressively forward. You may entrust 
your construction program The Foundation Company with full 


The 250-ton newsprint mill the Mersey Paper Company 
Limited Liverpool, Nova Scotia, the most recent 
development the newsprint industry. The granting 
the construction contract The Foundation Company 
further emphasizes the extent The Foundation 
services the pulp and paper construction 


CANADA 


LIMITED 


‘ 


Associated with The Foundation Construction Company Ontario Limited 
and Foundation Maritime Limited, N.S. 
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NEWSPRINT 

SEEMS STRONGER 
Now More Fully 

Occupied 

PLANTS BUSY 


Overseas Has 
Newsprint Pro- 
ducers 


the Canadian newsprint 
are dependent the demand 
the market for the sale 
product, yet newsprint sells 
the market which exists for wheat, 

the demand the con- 
more Scandinavian newsprint 
its way into the Hence 
state the newsprint markets 
the continent importance 
the Canadian newsprint industry. 
Britain the largest news- 

consumer Europe. late 

has been betterment 
the market for newsprint there, 

decording the World Paper Trade 
London, which says 
the situation: 

good news that the British 

mills are now more fully 

and that the industry gen- 
this country displaying 

more activity. The fact important 

the nation whole because 

not only more employment 

labor within the industry itself, 

also because there must follow 

conditions other walks 

such publishing works and the 

spheres which come un- 
their influence. Here have 
response Mr. Baldwin’s 
appeal. 

Consumption Rising 

Kingdom rising year 

The total annual amount going 

consumption over 800,000 

about sixteen thousand tons 

week, figures which imply vast 

amount employment for those en- 

gaged the production this grade 

paper and the incidental activ- 
this total, that actually 

spmewhere about 615,000 tons per 
Colonial importation this 
will probably the neigh- 

160,000 tons and foreign 

importation, also this year, based 

1927 calculations, may put 

150,000 tons. 

“As against these figures returns 
would make appear that the ex- 
port this grade paper fully 
$0,000 tons, going Australia, South 
and South Africa. 

“Tt should noted that the capac- 
ity production British mills is, 
running full time, 650,000 tons 
per annum. 

Prices Are Steady 

“In the present position the 
newsprint market this country 
naturally follows that prices are 
firm. Foreign newsprint now stands 
about £12 £12 12s. 6d. 
which has added 15s. for de- 
livery London and average 
25s. for delivery other parts the 
Quotations for foreign news- 

relative the English price. 
pointed out that mills the 
Ssouthern parts the country charge 
the net weight paper (not in- 
steel centres, which are re- 
Foreign newsprint, 
other hand, fitted with straw- 
and cardboard centres and 
charge, which according the 
Paper Trade Customs. 

common with British mills the 
foreign plants manufacturing news- 
are also feeling the effects 
the better demand. mills, 
for being sold out for this 

Larger Newspapers 

“The improvement the situation 
the tiewsprint market due, 
the larger newspapers 
are now being issued, espec- 
those which have circulation 
thé million mark. Before the 
the Daily Mail there were 
few daily newspapers and their 
were limited, probably 
exceeding 200,000 copies. With 
now running into mil- 
the addition few pages 
makes enormous difference the 
with large clientéle in- 
its pages, say from 

Paper used per cent. Taking 
the consumption newsprint this 
800,000 tons addition 
four pages means another 200,000 
tons. course, this hypothe- 
calculation, but still illus- 
the point, and must re- 
Membered that newspapers 
not uncommon nowadays, thanks 
the popularity well the uses 
advertisement.” 


August Canal Traffic 
Heaviest Some Years 
From Our Own Correspondent 
MONTREAL. Traffic moving 
the Canadian canals during 
was exceptionally heavy and 
Many instances, set new records. 
The total traffic through the Canadian 
United States locks Sault Ste. 
Marie was heavier than duting Au- 
last year 1,959,050 tons. Wheat 
was more than double the traf- 
fie last year and other grains increased 
Welland Canal reports traffic was 
than for August last year 
tons and was exceeded only 
the monthly record—1,130,277—made 
October iast year. Freight traffic 
Was particularly heavy, wheat showing 
increase over August 1927 traffic 
113,530 tons, oats increase 
tons and rye increase 23,- 
ons. 
freight was transported through 
the St. Lawrence Canals during August 
any previous month. The total 
tonnage amounts 1,359,561 tons, ex- 
the tonnage for the same 
last year 231,044 tons, and 
tonnage for June, 1927, which was 
high record, 147,958 


1928, January July 81, 
6,326 Ayreshire cattle were 

and 5,506 transferred, 
tording the Canadian Ayreshire 
Association. This represent- 
increase 1,919 registrations and 

transfers over the similar period 

ast year and within 1,295 the 
otal registrations made 1927, the 
year the history the Cana- 


The existing units this 
are equipped with: 
Fin Furnaces, and are 
fired the Lopulco 
verized Fuel System. Work 
progress four new 
units which will capable 
greater steam produc- 
tion existing 
the world. Com- 
fuel burning and 
steam generating 
for all four these 
Engineering 


RIVER STATION 
New York Edison Company 


Thomas Murray, Inc., 
esigning Engineers 


‘ 


the world’s 
largest stations, 

for 


; 
‘ 
we 4 4 


fired by.a Type 
‘furnishes steam for 
this Minneapolis 


and steam generating equipment 
offered Combustion Engineering 
Corporation Ltd., available 
Power Plants throughout 


The successful utilization Mari- 
time Coals Lopulco Pulverized 
Fuel Systems, with. high efficiency 
and low maintenance costs, but 
one example the service possible 
Canadian Power Plants through 
the knowledge and experience 
this organization and its associates. 


There sharp dividing line 
between the responsibilities the 
stoker burner manufacturer, the 
furnace builder and the boiler maker. 
Steam Generation combined 
process heat liberation and heat 
absorption. The performance 
the performance the combination 


Combustion Eng 


Corporation 
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POWER PLANTS 


From H.P. 1,000,000 K.W. 


PULVERIZED FUEL 


capacities from 600 60,000 
Ibs. coal per 


For capacities from 250 
40,000 Ibs. coal per 


WATER-COOLED 
FURNACES 


From sq. ft. 4,132 sq. ft. 
water wall surface. 


AIR PREHEATERS 


From 217 66,942 sq. ft. 
heating surface. 


The ultimate goal 
sought produce dependable 
supply steam minimum 


You will find equipment this 
organization installed the best 


known Canadian plants—a few 
which listed below: 


St. Lawrence Paper 


Canadian Pulp 
Paper Co. 


Laurentide Pulp Co. 

Lake Superior Paper Co. 

Fort William Paper Co. 

St. Annes Paper 
Lake St. John Power Paper Co. 
Nashwaak Pulp Paper Co. 
University British Columbia 
Company Canada 
Imperial Oil Co. 

Canadian Pacific Railway 
Winnipeg Electric Railway 


Power Plant 
MONTREAL, TORONTO, 
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fact that some the subsidiary mills 
have only gone into operation re- 
cently, thought fair that divi- 
dends would only accrue certain 
future dates Abitibi stock given 


Abitibi Power Paper 


Many Rumors Company’s Earning Power—Man- 
agement Has Good Record—Largest former 
the shareholders the vari- 
ous component companies fared, and 
the increasing number shares 
which Abitibi pay dividends, 
time goes on, shown the follow- 
ing tabulation which reveals how the 
common stock capitalization 
increased: 


about per cent. the entire ca- 
pacity the Ganadian mills. Its 
pulpwood resources exceed 30,000 sq. 
miles; the largest timber holder 
the world. The location the 
mills allows Abitibi serve better 
and more economically each the 


Rumor rife concerning the cur- 
rent earning power position the 
Abitibi Power and Paper Company. 
The stock changes hands figure 
which indicates that the present divi- 
dend rate not being earned. 


Date Share Component Total Shares 


timate present profits due the United States. Obviously, July 1928 Fort William 757,894 
gigantic eastern plants obtain lower 1929 Manitoba 


917,705 
941,696 


St. Anne 


July 1929 
Murray Bay 


Jan, 1930 
the present time, Abitibi op- 


freight rates the ntic seaboard 
and the other plants are thus left 
free supply the newsprint for the 


which took place the beginning 
the year. Figures previous 
years operations are obviously not 
available, due the merger, which 
brought nine pulp and paper mills 
the able management Abi- 

not Abitibi earning its dividends, 
but certain that narrow margin 
between profits and dividend require- 
ments exists either case. The 
company eminently strong 
liquid position and can well afford 
maintain dividends even profits 
the moment are slightly below divi- 
dend requirements. Earlier this year 
‘the profits Abitibi’s mills were 
more than sufficient meet the divi- 
dend requirements. But the action 
the stock undoubtedly indicated 
that earnings have declined the 
months this year. 

Controlled Abitibi 

The merger Abitibi, Spanish 
and their associated companies 
brought nine mills under the manage- 
ment company which has rec- 
ord success behind it. The orig- 
inal shareholders Abitibi still con- 
trol the operations the company 
despite the shares distributed the 
acquired the merger. 
The record and ability the Abitibi 
one the most fav- 
orable factors the outlook for the 
larger company. 

The original Abitibi mill was al- 
regarded one the lowest 
cost producers Canada; before the 
advent the present hesitancy the 
market, the company 
brought its capacity figure 
almost per cent. excess the 
rated output its newsprint ma- 
chines. 

Abitibi has large power resources. 
From investment angle un- 
fortunate that the major portion 
its developed power located 
areas where there industrial 
demand for power. Hence, its Abi- 
tibi plant, the uses large 
blocks power generate steam. 
course, Abitibi had suitable 
industrial market for this power 
could sold, but the economic losses 
are not great might imagin- 
for the Iroquois Falls, 
where the original Abitibi plant 
located, are high due the long 
freight haul. 

Maximum Benefits Come 

While Abitibi owns and operates 
nine plants, the these 
companies has hardly been completed 
for sufficient time allow Abitibi 
obtain the maximum benefit result- 
ing from the merger. 

There has been talk, from time 
time, negotiations between 
present Abitibi Company and the In- 
ternational Paper Company. 
said that International angling 
acquire Abitibi. 

But investors Abitibi will recall 
that took seven eight years 
negotiating consummate finally 


print industry, and view 


“Wet” End Newsprint Machine 


Ingersoll-Rand photo 
The photograph shows the “wet” end newsprint machine, where pulp first begins 


tern paper the manufacturing The stock seen coming thin 
white layer the fourdrinier wire frem four Bird paper screens through the slice. 
The pieture was taken the Gatineau mill the International Paper Company. 
four 270-inch newsprint machines the plant are similarly equipped. The remainder 
the process simple theory, but complicated practice. The stock compressed 


and dried being passed over many heated cylinders. 


west and middle west the United 
States. 
Largest Canadian Company 
The company possesses assets with 
total value exceeding those any 
other industrial operating exclusive- 
Canada. The assets are about 
per cent. greater than the entire 
amount invested the Canadian 
textile industry. 
While the present weakness exists 
the demand for newsprint, Abitibi 
operating its low cost mills full 
capacity and has closed down some 
its other operations. 
While Abitibi has some pulp pro- 
duction and board production, yet the 
future the company depends virtu- 
ally entirely the market for news- 
print paper, hence, the immediate 
future for the company 
identical with the immediate future 
outlook for the industry whole. 
Any attempt assess the value 
Abitibi shares must take into account 
the fact that the industry the 
doldrums and likely remain for 
some time due the over expansion 
the mills this continent coupled 
with only minor increase the 
demand. 
Has 50,000,000 Cords 


mills, while some the higher cost 
plants are either closed down op- 
erating restricted Un- 
doubtedly the ability the company 
maintain full scale operations 
its lower cost producers while the 
scale operations the higher cost 
plants varies proportion the 
which should affect operating costs 
favorably over full twelve months’ 
operations, 
Authorized Outstanding 
Common (n.p.v.) 1,500,000 shs. 986,787 shs. 
Pref. per cent. cum. 
($100 par) $1,000,000 
per cent. cum. ($100) 
common stock authorized 1914, 
70,000 shares, $100 par value; decreased 
1917 60,000 shares; decreased again 
1920 shares. Value stock 
changed par 1920 and number 
shares authorized 250,000; increased 
1,600,000 shares 1927. Preferred 
per cent stock reduced from $2,000,000 
cen 8 
Funded 
per cent. mortgage serial 
Outstanding $2,061,500. 
cent. general mortgage sink 
fund bonds, due 1940; Outstanding 
000; called for July 1928, 
per cent. consolidated mortgage sink- 


ing fund bonds, 


merger with Spanish The 
immediate possibility merger 
with International Paper seems 
quite out the question. Indeed, 
the ultimate possibility such 


Abitibi’s annual capacity 650,- 
merger now appears more than 


expansion 1,000,000 tons year 
from its present timber and water 
power resources. Total wood re- 
sources contain excess 50,000,- 
000 The eight paper mills 
Abitibi extend from the lower St. 
Lawrence Lake Winnipeg and are 
well located for supplying the mar- 
ket from the Atlantic seaboard the 
Rocky Mountains. The company’s 
ninth mill, Smooth Rock Falls 
sulphite pulp producer only. 

any consideration Abitibi, 
important feature the outlook for 
its common shares the fact that 
the number shares outstanding, 
rather, which dividends will 
paid, will steadily increase until 
January 1930. 

Dividends Accrue Later 

When the Abitibi Company ac- 
quired Spanish River and the various 
subsidiary newsprint companies, 
shareholders of.all the six companies 
now comprising the Abitibi Power 
and Paper Company were given 
shares the present company, 
exchange for their holdings. view 
the situation existing the news- 


remote. 
The accompanying panel shows 
very clearly the extent and distribu- 
tion Abitibi’s vast 
Balance Sheet Positior 


Abitibi has current assets some 
$22,400,000 against current liabilities 
$7,500,000, making net working 
capital about $14,900,000. Fixed 
assets amount $153,000,000, 
against funded debt $50,000,000. 
The preferred stock outstanding 
totals some $35,000,000. Reserves 
amount nearly $23,900,000. From 
these figures will seen that Abi- 
-tibi occupies position which 
should able weather the un- 
satisfactory conditions prevailing 
the industry the present time and 
likely prevail for some time 


come, 

The Abitibi Company the out- 
standing newsprint organization 
the world. The combined capacity 
its mills exceeds 2,100 tons daily, 


issues The Financial Post will appear 
during the coming year. Each one will con- 
tain something about your investments 
your line business that you will want see. 
Make sure seeing these articles arranging 
regular subscription. One year, five 


143 University Avenue, 
Toronto. 
You may send The Financial Post for one year (52 issues). 
enclose (Indicate method payment). 


Dividend 


Capitalization— 


Capitalization— 


Funded Debt— 


per cent. coupon notes, due Out- 
standing $4,000,000; called 
per cent, first mortgage bonds, 
mmon— tock): Initial dividend 
cent. paid 1919; per cent. 
per cent. April, 1920; $1.50 per 
share paid par value stock July, 
1920 and quarterly July, 1921; April, 
thereafter; $1.25 
share 
per per annum, 
mulative, payable quarterly 
dend paid Jan., 1917. All arrears paid 
during Dividend paid quarterly 
quarterly 
April and July, 


erating full capacity its low cost 


Officers and Directors— 


Alexander Smith, president, 

pres. and man. dir.; Smith, sec.- 
treas; Broadhurst, asst. 
George, Geo. Challes, Toronto: Victor 
Mitchell, C., D.C.L.; Sir Thos. Tait, 
Brown, K.C., Pease, Montreal. 


Market Record— 
Market Record— 


Common Pref. Pref. 
High Low High High 
1916 82 65 91 89 ee oe 
1917 58% 48 90 88% .. ee 


1919 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING DECEMBER 
1927 1926 1925 1924 1923 1922 
tax appro. ...... 155,000 220,000 190,000 63,177 
- | *$100 par 1920. 
Net profit for year ........ 2,904,574 2,961,995 2,869,917 2,807,787 2,466,768 1,829,146 par value, May, 1920 
Less appropriations— xNew stock. September 
Common dividends ...... 1,250,000 1,062,500 1,000,000 1,000,000 
Reserve for deprec. ...... 1,092,492 1,521,461 1,236,144 te. Anne Paper Co. 
Add previous surplus ..... 7,847,894 6,984,106 6,705,660 6,204,007 4,807,289 stock and 
Balance carried forward ... 8,339,976 17,847,894 6,984,106 6,705,650 6,204,007 4,807,239 standing, all owned Abitibi Power 
. Times Interest Earned ..... 4.89 6.49 5.69. 4.69 3.79 2.96 Paper Co, 
referred, Earned ....... 296% 286% 280% 188% Company controls over 
Common, Earned ....... $11.34 $10.95 $9.59 num. 
$5.00 $4.25 $4.00 $4.00 $4.00 $2.00 


Murray Bay Co. 
(Subsidiary Abitibi Power Paper) 


Capitalization— 


Acquired Abitibi Power Paper 
Wound and dissolved May, 
ferred stock and bonds redeemed. 
Common, outstanding, shares, held 
by parent company. 


Production— 


Annual capacity, 37,000 tons newsprint. 


Fort William Power Co. 
(Subsidiary Abitibi) 

Authorized Outstanding 

Common 80,000 shs. 80,000 

"aper Co., Jan., 1928; sh 


Consolidated net earnings for 

year ended 

Dec. 31, 1927, were $1,128,422; bond in- 

es, and other interest, $438, 

plus, 


Kaministiquia Power 
(Subsidiary Abitibi) 
Authorized Outstanding 


Common “A” 30,750 
(No par non-voting). 
Common shs. 9,250 shs. 


(No par voting). 
shares owned Fort William 
ower Co. now 
Pref. $1,250;000 


(Par $100). $1,248,500 


514% first mortgage sinking fund bond, 
series due 1950; outstanding $2,999, 


888, which $973,383 (£200,000) issued 
debenture stock. 


Dividend 


Apr., July and Oct. 15. 


and Directors— 


Capitalization— 


Gray. pres.; Hurlbut, vice- 
treas.; Bird, gen. Geo. 
Paterson. 


Abitibi 


Ltd. 


Out- 


Fibre Co. 


standing 
Common (n.p.v.) 100,000 shs. 


Pref. cum. 

($100 par) $10,000,000 
Both stocks owned entirely Abitibi 
Power Paper Co., the stock being 
sued that company exchange for the 
debenture shares the old company which 
had purchased. 


Funded Debt— 


per cent. first mortgage sinking fund 
bonds, series “A,” due 1947; outstanding 
$4,000,000. 


sec.-treas, 


Earnings— 


Net earnings available for interest after 
deducting all operating charges mainten- 
ance and repairs, but before depreciation 


and Dominion taxes been deducted, 

Year ended Dec. 81, 1925 
Year ended Dec, 31, 1926 


700,735 


for Canadian Newsprint 


the total exports Can- 
adian newsprint 


amounting 1,881,867 tons, 
the quantity shipped the 
United States was 1,748,410 
tons almost per cent. 


Shipments overseas coun- 
tries, which 1927 were 133,- 
457 tons compared with 
104,128 tons 1926, were 
mainly Australia, 46,494 
tons; United Kingdom, 41,601 
tons; New Zealand, 15,979 
tons; and Argentina 13,268 
tons, with smaller quantities 
South Africa, Cuba, 
Jamaica and other countries. 


large daily newspaper the United 
States requires the pulpwood over 
100 acres spruce and balsam 
publish one Sunday edition. 


New Zealand planted 72,000 acres 
the state, which now 
has 100,000 acres planted and whose 
objective 300,000 1933. 


Capitalization— 


Fort William Paper Co. 


(Subsidiary Abitibi) 
Authorized Outstanding 

100,000 shs. 40,000 shs. 
*Pref., cum. 


($100 par) .... $5,000,000 $1,500,000 
Common stock all owned Fort William 
Power Co., which Abitibi 
Power Paper Preferred largely held 
Spanish River Pulp Paper Mills, Ltd. 


Common 


Funded Debt— 


first mortgage sinking fund bonds, 
Series “A”, due 1946; outstanding, *$3,500,- 
000. 
second mortgage bonds, due 1936; 
standing 


*By the issue $10,000,000 preferred 
stock Abitibi Power Paper Co., 
May, 1928, provision made for retiring 
the preferred stock Oct., 1928, and 
the outstanding bonds Nov. 1928, 


Dividends— 


None paid. 


Officers and Directors— 


Mead, chairman, Dayton, Ohio; 
Hurlbut, vice-pres., Fort William; 


Jones, Sault Ste. Marie; Sir Herbert 
Holt, Norris, Montreal; Pat- 


.terson, Fort William, Watson, To- 


ronto; Struthers, treas.; Watson, 


Earnings— 


After deducting operating charges, main- 
tenance and repairs, but before deprecia- 
tion, depletion and taxes, net earnings 
for years and months ended March 31, 
1926, averaged $710,868 per annum. Later 
earnings included the consolidated in- 


Capitalization— 


come account the Fort William Power 


0. 
Production— 


Annual capacity mill 50,000 tons news- 
print. Over 5,000,000 cords wood 
trolled company. 


Manitoba Paper Co. 
—ABITIBI—— 
Authorized Outstanding 
Common (n.p.v.) 125,000 shs. 
Pref., cum. 

($100 par) .... $10,000,000 
Control acquired Abitibi Power Paper 
Co., Jan., 1928; common shares exchanged 
the basis 18/25th one new share 
for each old share held. the preferred 


Abitibi’s Assets Are Extent 


Rock 600 200 15,000,000 400,000 
Soo, Espanola, Stur- 

2,175 400 475,000 


*Hold cutting rights sufficient for plant’s 


28, 


amalgamating companies, and provision 
made retire the $3,750,000 held the 
public from issue preferred 
the Abitibi Power Paper 


Funded Debt— 


first mortgage serial bonds, due 
1946; outstanding, $4,000,000; called 
redemption, Oct. 1928. 


Officers and Directors— 


Hurlbut, pres., Dayton, Ohio; 
ers Sweatman, K.C., Winnipeg; 
Mead, Dayton, Ohio; Col. 
Wilson, George Gray, Sault 
Marie, Ont.; Alexander Smith, 
Corbett, sec. 


FRASER 


Sulphite Paper Mill Madawaska, Maine (before additions now nearing completion) 
Edmundston Pulp Mill background 


LIMITED 


and 


FRASER PAPER LIMITED 


Operating and Sales Office: EDMUNDSTON, 


Manufacturers 


HIGH GRADE SULPHITE PULP 
(BLEACHED AND EASY BLEACHING) 


HIGH GRADE SULPHITE PAPERS 
CATALOGUE PAPERS 


LUMBER PRODUCTS 


Cables: “Fraser.” Codes: A.B.C. 4th and 5th Edns. 
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1928 


Paper 

Operations Maintained Increasing 
Largely Market for Stock Not 
Developed Yet 


backing horse with jolly good 
record. 

further price cutting should 
continue and competition get even 
keener than present, St. Law- 
rence occupies sound financial posi- 
tion for unlike most the other 
companies has fixed charges 


Some indication what the fu- 
ture may hold for the 

the fact that the Canadian 
bout half that the United States, 
the general trend 
nerchandising methods appears 


Paperboard Industry 


Satisfactory Basis and Will Grow with the 
Increased Industrial Expansion the Dominion 


Power Resources 
loped Undeveloped 


7 


meet annually and thus even sup- towards increasing use pa- 
75,000 St. Lawrence Paper Mills which may called the discretion operations, just well neatly packed goods 
when the stock market| the directors. equipped compete the The market for paperboard af- and satisfactory strides. 1927, sanitary containers, and the 
reached its peak this year. Those responsible for the The added expansion not only the paperboard paperboard declined the industry may judged 
decline the success the predecessor field though, panies, but several the other pa- little, but this decline not signifi -rom the fact that the combined 
1450 475,000 was large that are still closely associated development which can said which cant, and instead indicating sumption Canada and the United 
was created for the new stock the undertaking, but new the merits the shares. Companies some which markets are unsatisfactory States nearly equal that 
St. Lawrence Capitalization— Issued Output paperboard. The Cana-| indicates that the domestic mar- newsprint, 


terests have also been added the 


shares, which were sold units, will 
develop. 

The shares the new company 
which acquired the predecessor or- 
ganization the same name were 
offered units represented part- 
paid allotment certificates. Each 
comprised one share per 
cent, preferred $100 par value, 
per cent. paid up; one share 
par common, fully paid; and com- 
mon stock subscription warrant en- 
titling the holder after payment 
the balance the allotment certifi- 
cate price subscribers before 1933 


dian Paperboard Company has just 
increased the capacity its plants 
very largely. The increased expan- 
sion was undertaken meet de- 
mand for grades paperboard 
hitherto largely imported. Hence the 
expamsion should not disturb the 
satisfactory markets 
which have existed and are likely 
exist for some time, The industry 
sound economic basis and the 
outlook for the producers appears 
satisfactory. 
Since 1921, the manufacture 
paperboard, or, usually called, 
cardboard, has been making steady 


The company has licenses from the 
province Quebec covering 1,434 
square miles timber limits esti- 
mated contain 9,000,000 cords 
pulpwood. addition has con- 
tract for the delivery minimum 
50,000 cords pulpwood each 
supply are sufficient last more 
than years without allowance for 
reforestation purchase raw 
material from other sources. 


Plays Lone Hand 


ket has been better. fact, there 
doubt that sales paperboard 
Canada this year will show in- 
crease compared with 1927, 
the improved business conditions 
throughout the Dominion. 


Not Dependent Exports 


The cardboard companies, any 
event, are not dependent for earn- 
ings exports. Canadian paper- 
board not sold the U.S. market, 
owing the high tariff walls, and 
what exported moves overseas. 
far the investor any the 
paperboard companies concerned, 


Common (n.p.v.) shs shs 
Pref. cum. red. 
($100 par) 
Common shareholders were given $110 for 
each common shares held, and the right 
subscribe for new common shares $32 
per share, Preferred shareholders offered 
$125 per share. 
Oct. 15, 1928, outstanding preferred 
$19,000,000 by Jan. 1, 1930, if final call is 
made the allotment plan. 
tOf the issued shares the management have 
purchased 180,000; 190,000 have been de- 
posited reserve against the warrants 
subscription for common stock; 130,000 
are offered the public. 
Preferred stock was offered May, 1928, 
with portion the common stock, 


Owing the nature paper- 
board, rather the uses which 
put, the market for the product 

responds quickly any 
betterment trade conditions. With 
the Dominion whole looking for- 
ward decade all-round growth, 
who can doubt that the future pros- 
pects the paperboard producers 
excellent. Elsewhere this issue 

are found the production and 

the state the domestic for the domestic export figures the industry. These 
ket for paperboard which affects the| The long view the indicate that healthy posi- 
value his holdings. Canada appears bright. large proportion the raw 
ports inconsiderable quantity of|immediate future prospects also 


and provision 
$3,750,000 held by the 
preferred stock 
Paper Co. 


The photograph, taken from the wet end the machines newsprint mill, 

shows how paper machine room efficiency increased the conservation the heat 

from the steam cylinders over which the pulp passes its route the other end 

the machine where it emerges as newsprint. The hoods over the machines have been 

installed many the newest machines; these were installed William Hamilton, 
Limited. The hoods keep the machine room cool and dry. 


bonds, due 1931. 
called for 


Dayton, Ohio: Trav. 
Winnipeg; 
R. Gray, Sault Ste, 
Smith, Chicago, 
Que.; 


the output 450 tons per Later 


for one half share common stock 
the rate $40 share. 

Payment for the stock was spread 
When the 
shares were offered, $78 was paid 
for each unit. further $25 will 
paid October and the final 
payment $25 will made 
days notice between April 1929, 


out three payments, 


and December 1929. The total 
cost the unit the latter date 
will amount $128. 


Financing Used 


The first payment $78 per unit 
and the proceeds additional com- 
which was sold the 
time were used acquire the 
business the predecessor com- 
pany. The $25 unit paid next 
month will used pay part 
for the installation two additional 
newsprint machines which the com- 
sion its plant. 

The last installment $25 per 
will only called should the 
company determine install fur- 
ther two additional newsprint ma- 
chines increase the capacity 
tons annually. 

The mill the St. Lawrence Pa- 
per located Three Rivers and 
until recently consisted four 
machine paper mill 300 tons daily 
rated capacity. The entire output 
the mill for 1928 has been sold 
under contract publishers lo- 
throughout the United States 
and Canada and contract has re- 
cently been entered into for the sale 
45,000 tons newsprint year 
for ten years beginning 1929. 
handle this business, the company 
decided install two additional ma- 
chines with combined daily capac- 
ity 100 tons. This will increase 


150 tons capacity. This year, the 
plants have been operating ca- 
pacity very close capacity. 


May Grow Still Larger 


Apparently, despite the hesitancy 
newsprint industry and the 
thin times being experienced the 
other newsprint producers, the man- 
agement the St. Lawrence Paper 
Mills believe that sales may justify 
forther increase the output be- 
fore and that event proposes 
install two additional newsprint 
machines, thus increasing the capac- 
ity 600 tons day. Hence, the 
reason for the final $25 payment 


the past, the St. Lawrence Pa- 
per has received, apparently, offers 
purchase from other large news- 
print companies, but the manage- 
ment preferred play lone hand, 
policy which has met with de- 
cided success the present. 

The future outlook the company 
seems coincide very largely with 
the general outlook for the market 
for newsprint Before St. 
Lawrence decided ahead with 
its expansion plans, the industry 
Canada was largely over expanded 
and seemed probable that would 
some time before the for 
newsprint would catch the ca- 
pacity the mills this continent. 
Nevertheless, the St. Lawrence Pa- 
per Mills, judging from the scale 
operations maintained its plant, 
has been able obtain customers 
paying satisfactory price for their 
newsprint requirements. 


Somewhat Speculative 


view the situation existing 
throughout the whole newsprint in- 
dustry, the future for St. Lawrence 
cannot very well anything but 
speculative. The development the 
company already overcrowded 
field will course watched close- 
ly, not only the owners, but 
everyone interested newsprint. 

While the outlook for St. Law- 
rence the moment, like the out- 
look for all the newsprint producers, 
not particularly happy, neverthe- 
less shareholders the company are 


~ 


units partly paid ellotment certificates. 

“Each unit comprised share pre- 
ferred stock, one-half paid; share 
mon stock, fully paid; and common stock 
subscription warrant entitling the holder, 
after payment the balance the price, 
purchase further one-half share 
common $40 per share, before 
April 15, 1933. Each allotment certificate 
was sold $78; further payment 
made Oct. 15, 1928, and final pay- 
ment between April and Dec. 31, 1929, 
conditions warrant expansion the 
property 1930. that time the actual 
shares will distributed holders 
fully paid-up shares place their allot- 
ment certificates. 


Funded Debt— 
None. The outstanding first mortgage 
sinking fund bonds the St. Lawrence 
Paper Mills, Ltd., series “A” due 1946, and 
series due 1987, were called for re- 
demption Sept. 1928, 105 and accrued 
interest. 


Dividend Record— 
Preferred—(New stock); per annum, 
payable quarterly. (Old stock): paid 
Aug., 1924; plus 12% Jan., 1925, pay- 
ing all arrears; placed basis April, 
1925, and paid quarterly thereafter. 
Common—None paid. 


Officers and Directors— 

Rossiter, pres.; Timmins, 
Charles Gordon, Meredith, K.C., Lt.- 
Col. Herbert Wilson, M.C., Rankin, 
sec.; Scott, Montreal; Wood, 
Toronto, Miller, New York; 
Chadbourne. 


Properties— 


Company holds timber leases 789 
timber limits, estimated contain 
3,250,000 cords pulpwood, and through 
its subsidiary, 350 sq. timber limits, 
estimated contain 1,250,000 cords 
addition contract for delivery 
50,000 cords pulpwood per annum 
1943. Daily production, 140 tons 
groundwood, 150 tons sulphite pulp, 
300 tons newsprint. 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING JUNE 
(St. Lawrence Paper Mills, Ltd.) 
Years Ending June 


1927 1926 1925 1924 
Net Earnings ........ $1,143,592 $969,695 $868,469 $785,337 
Less; Depreciation 360,000 332 619 271,265 271,266 
Bond Interest ........ 400,574 201,183 162,500 28,997 
Less: Pref. Dividend ..... 200,000 200,000 
Add Prev. Surplus ..... 587,460 351,567 345,297 
Balance Carried Forward $351,567 $345,297 
4 
Dividend Record— 
Common Earned $4.71 $3.78 $2.90 
Market 
x1928 1927 1926 
Preferred 116 117 104 109% 
xTo Sept. 11: 


ontinuous 
Wood 


Grinders 


material used the industry con- 


paperboard; these imports provide seem excellent, sists waste paper. 


COMPANY 


LIMITED 


Photograph architect’s drawing mill now under construction Liverpool, 
grap 


TILIZING, for the first time, pulpwood and power 
resources the province Nova Scotia, for the 
manufacture newsprint paper, the Mersey 
Paper Company creating industry which will add not 
only the profitable economic development the prov- 
ince’s natural resources, but its increased industrial 
wealth and purchasing power. 


The mills the Mersey Paper Company are admirably 
situated adjacent adequate and easily accessible 


wood supplies, with cheap and abundant hydro-power 


built. Today 168 grinders are operation producing 
immediately hand, and are exceptional position 


over 25% the groundwood pulp that used 
Canada for the manufacture newsprint paper. 


years ago the first experimental grinder was being 


Abitibi Power Paper Company, Ste. Anne Mill 
Abitibi Power Paper Company, Pine Falls Mill 


cater the Atlantic coast ports the United States, 
New York example being less than 600 miles distant. 


Continuous Wood Grinder Co. 


Drummond Building 
MONTREAL 


Spruce Falls Power Paper Company, Kapuskasing, 


Backus-Brooks Company, Kenora, Ont. The mills are located open harbour which permits 

Gatineau, P.Q. shipment water all the year round. This insures the 
lowest possible freight rates much lower than those 

The mills now under construction will have one 125 ton 
W Ont. ae... - newsprint machine in operation November Ist, 1929, and 
the second machine, 125 tons, January Ist, 1930. 
168 


LIVERPOOL, NOVA SCOTIA 
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other purposes, enabled the Canadian 
ation left Laurier’s attempt 
effect the United 
States. The United States publishers 
were quick take advantage the 
idea free entry newsprint into 
the United States and this alone sur- 
vived after the battle the election 
1911 Canada, Beginning about 
this time, Canadian newsprint went 
into the neighboring country with- 
out duty. 
Another factor which contributed 
largely the growth the news- 
print industry Canada was the 
prohibition the export pulpwood 
cut crown lands. Crown lands are 
lands owned the various prov- 
inces, which turn lease paper 
manufacturing companies the right 
cut timber much per stump. 
This constitutes the most important 
supply pulpwood the country 
and its cheapness, compared with 
the investment necessary hold the 
title the pulpwood growing lands, 
great that now, and fact 
1925, the first year Canada pro- 
duced more newsprint paper than 
does the United States, and the in- 


ultimate development its extensive 
newsprint manufacturing industry 
that leader other industrial 
1887, Mr. John Forman built 
Grand Mere, Q., large ground- 
wood pulp mill. the ownership 
the site the mills passed from 
one hand another, there came into 
existence newsprint paper mill and 
sulphite mill, all. ich was fi- 
nally known the Laurentide Com- 
pany. This company was the first 
Canada devote itself exclusively 
the manufacture newsprint paper. 
1902, however, the proposition 
could hardly judged financial 
success. 

the course changes con- 
trolling interest, Sir William Van 
Horne came into financial contact 
with the company’s affairs. was 
apparent him that the trouble 
with the company lay its manage- 
ment, and sought for experi- 
enced paper mill operating manager 
who might have some chance 
bringing the affairs the company 
into order, indeed, was profit- 
able manufacture newsprint paper 
Canada all. That was not 


Better U.S. Business 
May Improve 
Newsprint Mills 


advertisers, report that trade has 
been slightly lower than any time 
since 1922, although this heavily 
offset the increased sales the 
two leading mail order houses which 
are now operating the chain-de- 
partment-store field. Retail trade 
reflects the stability 
moderately high level, and the 
profits which have been available. 
Outlook Promising 

Major activities, such pro- 
duction, motor car output and ex- 
port trade, continue strong and 
are sustaining factors the general 
business situation. The small decline 
car loadings has apparent sig- 
nificance, while the recession build- 
ing contracts not serious. All 
all, though, can said that the 
outlook for better business the 


United States. The grinders came 
from Sweden. Production was about 
two tons day; wood used was 
white maple eight-inch lengths. 
chemical process for the manu- 
facture pulp from wood was de- 
vised one John Thomson. 
was 1864 that this gentleman 
made commercially Windsor Mills, 
P.Q., supply chemical pulp 
which was made into “beautiful 
paper” the mills Sherbrooke, 
this may said have priority 
the continent the first process suc- 
cessfully produce pulp and paper 
from 
The experiment which convinced 
John Thomson that could make 
pulp from. wood ended the ex- 
plosion the boiler which was 
making the cook. was only ex- 
amination the fragments collected 
after the explosion, that Thomson 
found that had last secured 
good quality wood fibre, suitable 
for making into paper. Similar re- 
sults were secured independently 
elsewhere, but the manufacture the 
pulp 1864 Thomson and his 
associates, led the world the pro- 
duction paper from wood pulp 


Canada Always Leader 
Paper Manufacturing 


History Pulp and Paper Industry Dates Back 127 
Years—But Canadian Industry Pioneered 
Adopting New Methods 


ing paper, and then put small 
cylinder machine make the same 
papers. Afterwards, Peter Ford 
made straw and paste boards and 
straw wrapping paper. The stock 
was brought from Quebec and Mont- 
real—in summer boat and the 
winter sleighs. The paper was 
conveyed market the same way. 
Quebec distant from Jaques Car- 
tier miles, and Montreal 150 
miles, that carriage must have 
been quite item.” 

The Jaques Cartier mills were 
successful operation until 1857 when 
they were destroyed fire. 

Holland, about ten years 
later, projected newspaper 


ills 

will 

During the past few 
the backers new newsprint 
jects realized that they 
meet with keen competition 
year. The result has been 
newer newsprint mills are 
all very low cost producers, 
other words, the new mills 
tually all well equipped 
through the present and not 
ticipated thin times. 

During the first six months 
the mills operated average 
just over per cent. 
capacities. And they all made 
But the industry whole 
make more money the 
were evenly distributed between 
mills. now stands, some 
are operating capacity—even 
capacity—while others are 
between and per cent. 


MONTREAL. Some betterment 
the newsprint demand the 
United States during 1929 might 
expected view the favorable 
business indices that 
country. Brookmire other 
economic services across the line re- 
port that business activities remain 
building and construction and car 
loadings. 

will recalled that year ago 
business conditions the United 
States suffered sharp reaction all 
along the line. the moment, busi- 
ness there exhibiting unusual 
stability indicative better times 
1929, but there indication 
anything approaching boom. De- 
partment stores, ordinarily heavy 


One the best reviews the his- 

and position the Can- 
adian pulp and paper industry was 
written recently for the Paper In- 
dustry Allen Lowe. review- 
ing the progress the industry, Mr. 
Lowe says part: 

Industrial romance the 
which describes the history that 
lusty young giant, the Canadian pa- 
per industry. The beginning the 
story the art paper-making 
lost the twilight the dawn 
civilization. The history the paper 
business the United States 
story covering nearly two and one- 
half centuries gradual growth, 
commensurate with the expansion 


considered 


— 


disputing with the world 


converted pulp. Since that 


the industria] structure the coun- 

try. But Canada’s paper business 

hardly century and quarter old. 

the growth the industry 

would marvel. But the 

phenomenal awakening the young- 

his tremendous opportunities 

Ras come the last quarter 

orces into the story manufac- 

uring industry—into the story 

paper business Canada—a ro- 
quality. 

Canada and the Canadian woods 

breathed romance for genera- 

Canada’s paper industry 

any sense the offshoot the 

apermaking business the United 

tates. The strength Canada’s 

apermaking structure lies its 

and water power, and the ro- 

with, and grows out the 

omance that sister industry,— 

aumbering. 


The very names the builders 


industry Canada tell the 


MacLean, Logan, 
Ford, and Booth—only 
few the builders the structure, 
but give the savor the 
amiliés from the old country who 
contributed brains and organiz- 
ability the development 
most essentially national 
gndustry. 
Inventors Fore 
Canadian inventors, the days 
wood source raw ma- 
for paper was first being con- 
workers Germany and the 
hited States, and brought 
perfection, some the vari- 
fous processes which wood now 


Canadian paper manufacturers 
been fully abreast the times 
producing improvements the 

rt, while to-day the Canadian in- 


the industry from 
mechanical and chemical, 
the direction organiz- 
and industrial. 
So, briefly, this the story the 
and position the paper in- 
harnessed—romantic 
thoughts the vision and effort 
has built, almost over-night, 
structure which stands among the 
industrial creations the 
greatness the Canadian paper 
without paying definite 
that Canadian who may 
reasonably credited with 
made its final tremendous 
There are two 
products which are sold 
which give full scope the 
brains and organizing 
Canadians. Canadian grain 
sold the markets the world. 


markets the world, well, 
the most natural market for 
made products, the North 
continent and particularly 
United States, newsprint paper 
the one product Canadian ma- 
power and manufacturing 
Whatéver may the in- 
which to-day maintains the 
the United States, this 
@sole survival Wilfrid Laurier’s 
thought reciprocity that 
owes much the prosperity 
@of its paper business. 
The opening Canada the 
continental market has created 
Sin the paper business the continent 
homogeneity which transcends the 
organization into Canadian 
United States groups. un- 
mention more than 
the co-operation between the 
both sides the line; 
numerous paper mill executives 
operators trained the United 
who have joined Canadian or- 
the equally numerous 
born and trained paper 
who now work the United 
The most important contri- 
the literature the indus- 
ttry the North American continent 
the joint product the two tech- 
associations; and interchange 
information, ideas and courtesies 
unceasing. 
First Paper Mills 
was the Province Quebec 
the first paper mill Canada 
erected. Most writers the 
speak the mill erected 
Andrews East, Quebec, the 
Rouge, and operated under the 
the Brown Paper Mills, 
ithe first plant make paper Can- 
The materials were rags and 
straw. There also the story the 
Jaques Cartier, not far from 
city Quebec, which said 
been first August, 
Mr. Jackson was the pro- 
prietor. 
The mill St. Andrews closed 
1825 owing the inability 
its owner renew the contract 
between himself and the seigneury 
Andrews. 1834, the Jaques 
Cartier mill passed into the hands 
the firm McDonald and Logan and 
later was operated succession 


Messrs. Peter Smith, Harper and 
Peter Ford. 


will indicate the character 
the methods that time 
well-known Ford family, Can- 
adian papermakers, who says: 

“Mr. Jackson his time made 
wrapping paper. Mr. Mc- 
Donald also made handmade wrap- 
Ping paper and newsprint and writ- 


art 


published Halifax, and commercial proposition. 


Valleyfield, P.Q., 1866, and this 
was year before was made the 


Moir’s Mills. The 
paper from this mill was used the 
first copy the Acadian Recorder. 
This newsprint differed somewhat 
from that now produced was 
made wholly from rag stock. 


Ontario—was built 1820 An- 
caster. There seems record 
who built this mill. 

From these beginnings, the paper 
industry grew until 1827, Lower 
Canada had three mills. 
Fifteen years later, there record 
Upper Canada having mills. 
These mills were entirely rag 
straw paper mills. The industry, like 
the companion group across the line, 
paused here awaiting the dawn 
new papermaking era. 

Introduction Wood Pulp 

This came shortly after the middle 
the nineteenth century with the 
introduction wood raw ma- 
terial for paper. took some time 
get the users paper—the print- 
ers and the 
tomed this new fangled idea. 
fact, the head one the oldest 
papermaking companies now operat- 
ing related that when 
1882 joined the sales force this 
company, was difficult get pur- 
chasers take paper which had any 
wood pulp all. Nevertheless, 
soon wood pulp processes were 
invented, mill after entered into 
the production puip, and papers 
which were partly wood pulp, and 
the industry grew more rapidly. 

The growth the industrial struc- 
ture the United States and Can- 
ada, and the development the pro- 
duction paper from wood pulp, 
seem inextricably interwoven. 
This industrial structure some- 
what dependent advertising, and 
advertising somewhat dependent 
the supply inexpensive paper. 
This inexpensive paper comes from 
the wood pulp processes. inter- 
esting, therefore, note that Can- 
ada, whose paper prin- 
cipally founded production the 
‘wood pulp paper, conceived least 
independently, not strict prior- 
ity, the first wood pulp processes. 

seems fair concede that 
Charles Fenerty, who 1844 wrote 
letter Messrs. Blachadar and Eng- 
Halifax, inclosing speci- 
men paper made from pulp se- 
cured from wood means 
investigation independent that 
Gottfried Keller. 

However, was Keller’s invention 
which progressed through the Voel- 
ter devices and the Curtis improve- 
ments commercial use. Still, the 
first groundwood made Canada 
was produced Alexander Buntin 


The first mill Upper Canada 


would place the 


The mill which the experiment 
was made, which resulted the ex- 


but the mill Windsor Mills, 
which the pulp was made for 
papermaking purposes, was the fore- 
runner the Canada Paper Com- 
pany. that time, 1864, the Messrs. 
Angus Logan and Company owned 
the property. They gave Mr. Thom- 
son interest the business, and 
remained with them for several 
Later, however, embarked 
extensive mill building career. 
built mills St. John, N.B., King- 
sey Falls, P.Q., Georgetown, Ont., 
Newburgh, Ont., Napanee, Ont., and 
might very reasonably termed 
the father the woodpulp and paper 
business Canada. 

The introduction wood pulp did 
not necessarily sweep the rag papers 
from the field, has been indicated 
before. Nor there to-day any lack 
demand for fine rag paper such 
the Rolland Paper Company be- 
gan make 1882 their mill 
the North River St. Jerome, 
P.Q. 1912, this company took over 
the Northern Mills Company 
Mount Rolland, P.Q. number 
other firms are producing bond, writ- 
ing and boak papers, and there 
lively inquiry for Canada’s high 
grade product for export. 

The introduction the sulphite 
process into Canada came 1885, 
when Mr. Charles Riordan built 
mill Merritton, Ontario. His first 
digester had capacity two and 
three-quarters tons, and was built 
Austria. Kraft was first made 
East Angus, P.Q., 1908, 
mill now owned the Brompton 
Pulp and Paper Company, and about 
this time Woodruff organized 
the Lincoln Paper Company for the 
manufacture high grade manila 
wrapper and rope manila. 


Beginning New Era 


The above account reviews briefly 
the beginning the paper business 
Canada. The condition the in- 
dustry about the period 1880 
1900 well summed Mr. How- 
ard Smith, now the head large 
Canadian fine paper manufacturin 
organization, article publishe 
several years ago. says: “In those 
days, the demand for paper was ex- 
tremely limited, and great deal 
what was used was imported. The 
mills Canada were small and not 
very profitable. With the final solv- 
ing the problems using wood 
the manufacture paper, and the 
establishment the Eddy Com- 
pany’s mill Hull, think may 
recorded the first genuine advance 
the paper industry. well re- 
member that when the Eddy mill 
was started, the rest felt there 
paper trade 
for anybody else.” 

subject how much Canada owes the 


Canada Power Paper Corporation 
Gold Debentures 


Due January Ist, 1958 


ploded boiler, was New Brunswick, 


Eddy Company’s newsprint in- 
terests, and those other paper 
companies, which had begun make 
mewsprint machines built for 


profitable was evidenced the fol- 
lowing quotations from the Pulp and 
Paper Magazine Canada 
bers published about this time, 

One official the International 
Paper Company wrote May, 1903, 
“The United States today making 
more paper than requires, and 
Canada likewise. Therefore, the 
development the industry must 
very gradual, will bring dis- 
aster the vast capital already in- 
vested it. Efforts promoters 
induce capital locate mills 
Canada regardless the for 
the product, the competition al- 
ready existing, and ignorance 
other conditions the industry, can 
but unfavorably affect Canada’s in- 
dustrial prospects.” 

pulp dealer writing the Pulp 
and Paper Magazine June, 1903 
says, “There much talk paper- 
making Canada, but the difficul- 
ties that attend the manufacture 
papér out-of-the-way place are 
not understood, they would never 
ventures this sort, should 
strongly urge that anybody desiring 
into the paper trade should 
make his pulp Canada and his 
paper England.” 

However, the Laurentide Com- 
pany had paper machines already 
installed and Sir William Van Horne 
they could made 
profitable. secured from the 
ranks the International Paper 
Company’s executives mill operat- 
ing manager. few years, the 
company had paid dividends cash 
and then stock. This proved that 
was possible for Canadian com- 
pany engage profitably the 
manufacture newsprint alone, 
without other supporting subsid- 
iary interests such lumber 
other forest products. Had Sir Wil- 
liam failed analyze accurately 
the possibilities the newsprint 
manufacturing business, had 
failed select capable agent 
operating manager, the growth 
the paper business Canada 
might have been put off for 

Two Major Factors 

any rate, the Belgo-Canadian 
Paper Company, Booth’s paper 
mill, Price Brothers’ mills Keno- 
gami, The Brompton Pulp and Paper 
Company’s newsprint mill East 
Angus, the Spanish River mills 
Espanola and Sturgeon Falls, and 
the mill the Soo, sprang into being 
quick succession Laurentide’s 
demonstration that newsprint paper 
was money making industry for 
Canada. The existence this group 
manufacturers, addition the 


newsprint paper sold in| 


The rise the Canadian newsprint industry leader- 
ship the world’s production based upon sound 
economic principles. the natural result low-cost 
wood, cheap power and growing market close hand. 
The manufacture the finished article has given em- 
ployment many and has added greatly Canada’s 
wealth, 


Canada Power Paper very strong 
liquid position, net working capital being excess 
$26,000,000. Each unit has had the advantage 
many years successful operation. The Corporation 
controls pulpwood areas sufficient for practically per- 
petual supply raw material full rated capacity. 


Adequate hydro-electric and hydraulic power assured 
through long-term and favourable 


Price: the market, 
yield about 


Fully descriptive circular will furnished 
upon 


King Street West 
Toronto 


Telephone: 4321 


Wood, Gundy Company 


Limited 


crease Canada’s margin produc- 
tion over the United States produc- 
tion has grown larger every 
month 


Growth and Changes 


The increase newsprint produc- 
tion Canada has come from the 
erection desirable locations 
number units. 
There tendency the part 
these units combine for purposes 
securing economies manufac- 
turing, purchasing, sales and admin- 
Among these combinations 
the most prominent are the Spanish 
River group formed from the com- 
panies which originally operated 
Espanola, Sault Sainte Marie, and 
Sturgeon Falls; the St. Maurice 
Valley Corporation, combination 
the St. Maurice Paper Company, the 
Belgo Canadian, Donnaconna, Port 
Alfred, and Canada Paper; and the 
Abitibi Power and Paper Corpora- 
tion which expanding through ab- 
sorption other units. 

the fine paper field the Lincoln 
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Industrial 


Automatic 
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Capacitors 


Lamps 


GENER 
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Electrical Equipment 
for Pulp and Paper 
Mills includes: 


Generators 

Steam Turbines 
Switchboards 
Circuit Breakers 
Lightning Arresters 
Transformers 
Synchronous Motors 
Induction Motors 
Paper Machine 


Paper Mills, the Howard Smith Pa- 
per Company, and the Provincial 
Paper Mills are combinations, each 
which has resulted from the logical 
grouping similar interests one 
corporate body. 
Western Situation 

While all kinds paper were 
manufactured the East, from the 
very beginning papermaking 
Canada, needed the coming 
newsprint making start activity 
the West: The beginning the 
paper industry the Province 
British Columbia was first made 
1909. spite the lateness 
the start, the industry that prov- 
ince has grown leaps and bounds, 
and now takes third place pro- 
vincial rank producers pulp 
and paper. Manitoba also making 
beginning, and the prairie prov- 
inces hope come into the field 
through processes for the utilization 
straw for the manufacture 
newsprint. 

1914 saw the inception the 

(Continued page 51) 


Control 


While many those engaged 
the newsprint industry that the 
next six months will not witness any 
material improvement the indus- 
try which they are engaged, yet 


from the foregoing can seen 
that undoubtedly there exists good 


chance betterment the de- 


mand for newsprint paper. busi- 
ness the States improves, adver- 
tisers will immediately increase the 
amount space which they use 
the dailies with the resulting in- 
crease the size the paper and 
resulting betterment the produc- 
ers Canada. 
Operations Larger 1929 

The few newsprint men who are 
optimistic the immediate future 
outlook for the industry say that dur- 
ing the next year the mills will all 
likelihood operate about per 
cent. their rated capacity. But 
even the more optimistic newsprint 
men admit that some the older 
higher cost plants may the 


Complete Electrical 
Service the Pulp 
and Paper Industry 


battery C.G.E. synchronous pulp grinder motors 
installed well known pulp and paper 


Attempts have been made bring 
mit pro rata distribution 
orders amongst all the 
But the present these 
have failed. 

One the reasons why the 
have not been able get 
due the fact that 
impossible place definite 
the maximum capacity each 
the plants, Executives have not 
able agree the ratings the 
individual units the 
executives the various 
are perhaps over 
the potential capacities 
plants. However, further 
bring the mills understands 
ing are being made. 

were possible distribute 
evenly through all the mills the 
orders now coming Canada, 
obvious that with reduced operating 
costs which the industry 
has effected, average earnings 
increase materially. 


Electric Steam 
Generators 


Motor-Generators 
Electric Locomotives 


Arc Welding 
Equipment 
Industrial Lighting 
Wire and Cable 
Edison Mazda 


Equip- 


equipment manufac- 

tured C.G.E. found from coast 
coast pulp and paper mills, increasing 
the scope production, reducing hand 
labour and making operation safer, cleaner 
and more efficient. 


Canadian General Electric with modern 

well equipped factories, staffs trained 

engineers and backed over thirty-seven 

years experience, enjoys the distinction 

many the electrical 

developments the Pulp and Paper Indus- 
try, always éndeavouring keep well 
advance requirements. 


This complete service available through 
your nearest C.G.E. office. 
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Situation 


ot 


Tons Per Day 


Brompton ... 
Canadian 


Price Brothers 


........... 
Thunder Bay ....... 


Daily Capacity Mills 9,935 


*Machines with capacity some tons daily 
have recently been switched over the production 


other grades paper. 


Mexican Mills 
United States Mills ..... 


Capacity North American Mills .... 


Production August ...... 


Approximate Surplus Capacity 8,170 


Projected Increases Tonnage 


New Tonnage 
Canadian International ... 
St. Lawrence 
St. Lawrence 
Bathurst 


Tons Scheduled 
1929-30 


200 


1,450 


Smith Paper 


Depends Domestic Market for Profits—Long Pull 


Outlook Satisfactory—Profits and 


Plants Larger 


few months ago, the Howard 
Paper Mills changed hands, 
market’s valuation the out- 
standing securities the present 
now materially excess 
the figure which the predeces- 
company hands only 
few months ago. 

While the market undoubtedly now 
places higher valuation the 
can said that there 
been satisfactory development 

the business which con- 
solely the manufacture 
paper. Better business 
Canada have increased 
the demand for fine paper each year; 
addition, Howard Smith has just 
increased the capacity its plant 
installing new 154 inch machine 
which increases its paper capacity 
$,400 tons fine paper per 
The company produces wide 
high grade papers all 
kinds which are sold largely Can- 
ads, although export business 
with Great Britain, South 
Africa, New Zealand, Australia, 
South America and other countries. 
But Howard Smith relies more its 
export business keep 
operating capacity rather than for 

ofits. Due the high tariff wal 
the States, Howard Smith, like the 
fine paper manufacturers 
the Dominion, cannot find outlet 
what would its natural market. 
the moment, this has satisfac- 
bearing its operations, for 
means that Howard Smith un- 
affected the unsatisfactory condi- 
tions which prevail the manufac- 
ture newsprint, its sister industry. 

Now Large Producer 


The company came into being 
fine paper 1912 
with capacity 2,000 tons year. 
Through extensions and the purchase 
other property now one 
the largest fine paper producers 
Canada with annual capacity for 
some 39,000 tons paper. 

addition, the company controls 
recently completed plant for the 
With rated capacity tons 
per annum and capable being in- 

The soda pulp producing subsidiary 
known the Canadian Cellulose. 
Its plants are adjacent the Howard 
Smith plants Cornwall. The 
pulp mill can use poplar wood 
Howard Smith ob- 
tains this wood low cost. 

_The Howard Smith con- 

Lawrence which has the advantage 
cheap water transportation. The 
pulp subsidiary operated 
The capacity the plant 

tons year. 

Other Large Properties 

Beauharnois there mill with 
capacity 4,500 tons year. 
from Montreal, complementary 
10,000 tons paper per annum. 
Gaspé, the company owns 
Wood handling plant situated 
handle its timber areas and ship 
water direct the Cornwall mill. 
The company owns powers 
developed capacity 2,500 
horsepower, capable being increas- 
6,900 horsepower. 

The pulpwood areas are estimated 
contain over 3,000,000 cords 
This compares with pres- 
ent annual requirements some 
50,000 cords. With view conserv- 
ing its own limits, Howard Smith has 
steadily followed the policy 
chasing annually substantial 
its pulpwood requirements. 

hile immediate steps will 


subsidiary soda pulp plant, next year 
may witness the further development 
this undertaking 

New Machine Produces 

The latest machine installed 
the company has been opera- 
tion for two three months and has 
reached its rated capacity tons 
daily. Duting this year, the profits 
available for depreciation and inter- 
est charges show handsome in- 
crease over 1927. 

The new machine which went into 
operation recently, has the 
output almost per cent. Ob- 
viously, with its larger output, How- 
ard Smith’s earnings during last 
half the year should show in- 
creasing larger margin over the 
profits year ago. 

The outlook for Howard Smith ap- 
pears satisfactory. While many 
the fine paper producers have in- 
creased their output, yet the lines 
which are being produced are those 
which have hitherto been imported. 

Earnings Past Years 

Earnings Howard Smith avail- 
able for bond interest and deprecia- 
tion went over the $1,000,000 mark 
1920. The boom year was follow- 
slump which the profits 


dropped off just over the $600,000 


mark. Since then they have increas- 
every year except 1924; the cur- 
rent year’s operations should witness 
net profits larger than those 
enced during the height the post 
war boom. 
Howard Smith common shares are 
the business man’s long hold class. 
Despite the not too attractive record 
recent years the common shares 
the predecessor company, the 
present common stock attractive 
viewed long hold only due 
the expectation that Canada has 
some years business development 
ahead her. Such development 
must bring its train increasing 
demand for papers such are manu- 
factured Howard Smith. the 
Dominion does not make progress, 
the common stock will probably 
languish around its present level. 
The good crops which the west garn- 
ered this year factor obviously 
tending increase the demand for 
fine paper Canada. This has 
bearing marketwise, course, the 
future Smith. 
Authorized 


Capitalization— 
Common (n.p.v.) 300,000 shs. 200,000 shs. 

($100 par). 


Company re-capitalized May, 1928, The 
old preferred, $2,500,000 outstanding, 
was redeemed 120; the outstanding com- 
mon stock was purchased by Holt, Gundy | 
Co., investment bankers, $150 
share. Holders common were 
offered the alternative $150 cash, 
$100 and new common shares. 
Original offering carried bonus of 1.5! 
share of common with each preferred. 
Debt— 
first mortgage sinking fund bonds, 
series “A,” due 1953; issued $7,000,000. | 
Record— 
Preferred—6% per annum, payable quar- 
terly, cumulative from June 1, 1928. On 


Company was formed early 1928 
and acquired the predecessor organi- 
zation which had successful record 
many years standing. The com- 
pany owns newsprint and pulp mill 
Bathurst, N.B., with daily ca- 
pacity tons newsprint paper. 
tons kraft pulp and tons 
pulp. 


first offered with their bonys 
stock, was intended sec- 
ond newsprint machine whieh would 
increase the newsprint output 130 
tons newsprint day last July, 
but the the second 
newsprint machine the plant was 
held pending the decision the 
courts the amount the company 
has annuelly pay the municipality 
taxes. But the new machinery re- 
quired double the newsprint out- 
put has been delivered the plant 
and dovbt its installation and op- 
eration will commence comparatively 
shortly, unless the unsatisfactory 
situation prevailing the 
market prevents its operation. 


wick legislature which reveal the 
fact that apparently the inten- 
tion the Bathurst Power and 
Paper Company within the next two 
years spend half million dollars 
developing the power resources 
the company. 


sanction the Provincial Govern- 
ment provide that the company 
should begin work the undertak- 
ing before March next and 
two years which complete the 
power project. 


Bathurst Power 


Business 
Assets Large 


The Bathurst Power and Paper 


When the Bathurst shares were 


Bills have passed the New Bruns- 


The bills which have received the 


Apparently some 40,000 horse- 


power will developed the Nep- 
isiquit River. Doubtless the comple- 
tion this project would reduce 
Bathurst’s operating costs. The po- 
tential resources the company’s 
power sites amount 50,000 h.p. 
there already installed 10,- 


The company has extensive timber 


limits Brunswick and Que- 
bee covering 2,625 sq. miles. These 
limits are estimated contain over 


18,000,000 cords pulpwood. 
The situation which exists the 


newsprint market the present time 
has exactly the same bearing the 


outlook for the future Bathurst 
Power every other newsprint 


undertaking. Bathurst has undoubt- 
edly very large assets and very valu- 


able but due the over-ex- 
pansion the newsprint industry 
may some time before can 
realize earnings revenue com- 
arable its investment timber 
ands and power sites. The shares 
are, therefore, only the long hold 
business man’s class. 

the company’s outstanding stock lies 
with the International Paper Com- 
pany. The parent company directs 
the operation its subsidiary. 
the purchase Bathurst shares the 
investor reality speculating 
Bathurst’s extensive timber and 
power resources which when com- 
pared the resources other small 
‘Common 

*Class 750,000 shs, 400,000 shs. 

*Originally offered with bonus shares 

Class with each Class 

200,000 Class shares and Class 

B shares are owned by the Canadian In- 

ternational Paper Co. 
Funded Debt—None. 
Dividends— 

Class A—$2 per annum preference 

Class Any dividends earned beyond 

the are distributed equally with Class 

share for share, but Class limited 

total per annum, all additional 

dividends being paid Class 

Officers and 

vice-pres.; G. H. Montgomery, K.C.; A. 

yatt; Montreal: Head, New 

Inceme and Surplus Account 


(Bathurst Ce.) 
(Years ending December 31) 
1926 1925 1924 

Operating profit $853,437 $854,082 $526,988 
Less: 

Int. charges .. 263,307 286,922 313,029 

Depreciation .. 463,646 460,544 215,739 

Depletion ..... 61,985 86,808 ...... 

Income tax ... 6,308 
Net profit ...... $68,191 $16,158 

Loss. 


pref. company acquired, initial divi- 
den paid April, and quarterly there- 
after. preferred stock predecessor 
company, covering the year 
1914; Dec., 1916, covering accrued 
dividends Sept., 1916; 1%% paid Jan., 
1917, and quarterly Jan., 1920, when 
stock was changed. 
Common—None paid. common stock 
company acquired paid April, 
1920; quarterly from July, 1920 
1922; quarterly April, 1924; 
July 1924; none stock 
predecessor company, initial dividend 
paid Aug., 1917; 1917 and 
Feb., 1918; none thereafter, until com- 
pany re-organized 1920. 

Officers and Directors— 
Howard Smith, pres.; Harold Crabtree, 
Cameron, vice-pres.; Geo, Cahoon, 
Toronto. 

Market Record— 


Common Preferred 


High Low High Low 
£0 80 ove eee 
74% 65 eco 
1918 66 66 65 
31920 165 145 

New 

3920 167 74% 
RS 60 102 
61% 108 97 
7 21% «100 68 
1925 47 22 106 69! 


New Company 
June 18. 


July Sept. 18. 


INCOME AND SURPLUS ACCOUNT, YEARS ENDING DEC. 


1927 1926 1925 1924 1923 1922 


The erection newsprint mill 
Nova Scotia the Mersey Paper 
Company has been 
received the people the prov- 
who have been waiting for such 
development since when the 
possibilities such undertaking 
first realized, There appar- 
ently little doubt that even before 
the war newsprint mill 
province was possibility. 
The new Mersey Paper plant site 
located deep water 600 miles 
from New York, the largest paper photograph shows the new electric steam boilers recently installed the new plant 
consuming centre the world and 
the chief market for newsprint 
the United States. addition, the Mexico cost less than the rail 
output the new mill could rate paid inland mills which sell 
ped water points the only far south New York. 


Add Other Income ......-+...- 10,871 7,936 9,675 9 648 5,430 2,169 | 
Less: Bond Interest ........ $12,051 345,677 349,298 329,532 269,960 197,941 
Depreciation 150,000 100,000 100,000 60,288 
Net Profits 463,995 409,672 303,139 298,043 442,559 375,112 
Less Appropriations :- - | 
Preferred Dividends 136,708 127,976 127,976 120,000 120,000 120,000 
Common Dividends 92,342 221 622 220,720 


Surplus for Year 175,163 85,701 55,633 
Add Previous Surplus 16,066 71,699 
Balance Carried Forward $464,145 $286,859 $175,163 $16,066 
Deficit. $150,000 1926 surplus, $170,000 1925 surplus transferred depreciation. 
Times Interest Earned ...... 3.03 1.87 1.90 2.42 3.02 

Preferred Earned ........ 18.52% 25.60% 18.95% 19.87% 29.50% 26.67% 

Common Earned $8.86 $7.62 $4.74 $7.58 


Paid 


PAPER PROJECT 
Long Hold Stock Only For NOVA 


Newsprint 
Economic Trend Has 
Able Management 


(Subsidiary 


present mill project simply follows 
along sound lines. With- 
including the timber lands held 
the new company, Crown lands 
most the timber leases, the ex-| owned 
ports pulpwood from other forests| Pulp Paper Co.). 
which would meet the annual Authorized and issued £425,000, Al} 
begins its career under the guidance entire issue 
who has been actively engaged ‘in 
the pulp and paper industry since 
1901. the executive head the 
new undertaking. 
Col. Jones the past has been 
vice-president these pulp and pa- 
per companies: Spanisn River, Mani- 
toba Paper. Fort William Paper, Funded Debt— 
Lake Superior Paper, and the first mortgage, 
St. Marie Pulp and Paper also authorized 
the president the Canadian Pulp 


Electricity Makes Stcam 


Quinte Trent Valley 
Power 
(Subsidiary Canadian 
Capitalization— Authorized Issued 
Common (n.p.v.) 10,000shs. 
Pref., cum. ($100 


(All owned Canadian 


and Paper Association, position 
which indicates clearly his West Paper Mills 

een associated with, and has been 


Nova Scotia appear to. demonstrate companies including the 
Chas. Wood, pres. 


~—Photo by the Canadian Comstock Company 


the Spruce Falis Power and Paper Company. Each boiler uses 30,000 kilowatts. 


clearly that the development quia Power. 


120-ton Newsprint Machine Bromptonville. 


PTON 


Newsprint Paper Kraft Paper Fibre Paper 
Container Boards: Pulp Boards 


Groundwood Pulp 


Products are made 
sustain 


Dominion Lime Co. 


Head Office: 
EAST ANGUS, QUE. 


Claremont Paper Co. 


INCORPORATED 


Mills at: 
CLAREMONT, NEW HAMPSHIRE 


BELLOWS FALLS, VERMONT 
Sales Dept.: AEOLIAN BUILDING, NEW YORK 
Claremont Kraft for Bags, Envelopes and Wrapping 


Quarry and Kilns: 
LIME RIDGE, QUE. 


Daily Capacity: 
100 Tons 
75 » 


Lump Lime ...... 
Lime 


Sales Department: 
Drummond Bldg., Montreal 


Mills and Executive 
East Angus, Que. 


PULP PAPER 


Exterior View the New Newsprint Mill Bromptonville. 
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CanadaDominates World 


Newsprint Production 


The current scale newsprint 


production Canada running 


figures very close twice that the United States and the output the 


two countries will tend future 


grow farther and farther apart. 


1927, though, Canada produced something under per cent. more 
newsprint than the U.S. This indicates clearly how fast the growth 
newsprint manufacture, already the largest industry the Dominion. 


But both production and its 


exports, the Canadian industry stands 


front any country the world. The following figures supplied 
the News Print Service Bureau show the world production figures 
the industry; they reveal clearly position occupied the Canadian 
industry particularly regard world trade: 


Balance 
Country Production Imports Exports Home 
United States ...... 1,486,000 1,986,000 12,000 3,460,000 
Great 615,000 291,000 98,000 808,000 
Germany 565,000 1,000 138,000 428,000 
Sweden 239,000 4,000 192,000 51,000 
Newfoundland 208,000 189,000 14,000 
121,000 150,000 11,000 260,000 
77,000 28,000 36,000 9,000 
16,000 10,000 26,000 


HOLD TIMBER 
DEPLETION 
REFORESTATION 


Reseeding and Tree Plant- 
ing Covering De- 
nuded Areas 


what rate are Canada’s forest 
being depleted? me- 
teoric manner the pulp and paper 
industry has risen the Dominion’s 
manufacturing activity 
point value production, consum- 
ing supplies raw ma- 
terial each year. The export un- 
manufactured wood many forms 
increasing each year the de- 
mand from established markets 
grows and new ones are developed. 
All this means increasing drain 
upon Canada’s forest resources, 
which while immense, are 
means limitless inexhaustible. 
estimate the total primary forest 
Canada for 1925 has 
made the Forest Products 
Branch the Dominion Bureau 
Statistics, this including all unmanu- 
factured material cut Canadian 
forests during the year, and disclos- 
ing the rate which Canadian for- 
est resources are being exploited. 


Estimate Annual Depletion 


attempt has been made esti- 
Mate the extent which Canada’s 
forésts are depleted annually the 

exploiting these materials. 

this purpose certain converting 
factors based actual measure- 
have been used. Each these 
quantity timber that 
cut the forest order 
produce one unit the material 
question, based the total cubic 
contents the tree. the use 
these factors it: has been estimated 
that Canada’s total primary forest 
production 1925 involved the cut- 
ting 2,839,138,401 cubic feet 
Standing timber. This constitutes 
the consumption for use, and 
added the volume ma- 


Murray 


Rolland 


advice. 


Toronto 
New York 
Edmonton 


Regina 


Newsprint Culture 


the consumption news- 
print any indication in- 
crease cultural development, 
the world population continues 
show improvement that 
direction since the consumption 
newsprint paper increases 
from year year, and even 
greater demands are made 
the world’s forest resources 
supply the medium for spread- 
ing enlightenment. 


terial destroyed fire, insects, 
fufigi, windfall and other destructive 
agencies, which would bring the total 
depletion more than five billion 
cubic feet per annum. 


Commercial Exploitation 


While the commercial exploitation 
the forests Canada very 
great and increasing every year, the 
most tragic depletion, because 
entirely wasteful, that caused 
fire. There were 1,165 fires Do- 
minion lands protected fire ser- 
vice 1925, the total burned 
over being 524,225 acres. There were 
2,147 fires British Columbia for- 
ests the same season and 607 
Quebec. Means combating this 
menace are becoming more efficient 
and effective each year, and there 
would appear the whole 
corresponding reduction the 
volume destruction. Dominion 
lands Alberta, patrol the for- 
ested areas conducted air- 
planes, while this year system 
mountain lookouts, similar that 
British Columbia and the United 
States, being established. Similar 
air patrols are being out 
the forested areas Manitoba. Que- 
bec, Ontario and British Columbia 
have their own forest protective ser- 
vices which are annually 
more extensive and efficient. The On- 
tario Government this year has add- 
its patrol fleet several ma- 
chines purchased England. 

This gradually reducing the 
danger from fire hazard. The fires 
Dominion Government lands last 
year were reduced 322, and 


Financing Canada’s 
Newsprint and Fine Paper 


Industries 


HIS Corporation has been prominently identified with 
the financing Canadian pulp, paper and lumber 
industries for the past eighteen years, 


During that period have underwritten and distributed 
issues securities which have provided many millions 
dollars for the commercial development Canada’s forest 
and power resources, 


Among the well-known companies whose securities have 
sold investors are the following: 


Abitibi Power Paper Company, Limitea 

Abitibi Fibre Company, Limited 

British Columbia Pulp Paper Company, 
Limited 

Donnacona Paper Company, Limited 

Fraser Companies, Limited 

Manitoba Paper Company, Limited 


Bay Paper Company, Ltd. 


Price Brothers Company, Limited 
Restigouche Company, Limited 


Paper Company, Limited 


Spanish River Pulp Limited 


This long and active connection with the development 
the Canadian pulp and paper industry has naturally enabled 
accumulate very complete information regarding the 
industry and the securities individual 


present and prospective investors offer exceptional 
facilities for supplying market quotations, information and 


Royal Corporation 


164 


Halifax 


James 
Saint John Quebec Winnipeg 
Charlottetown Ottawa Hamilton 
Victoria John’s, 


record when over 1,600, 


Vancouver 
Calgary 
London, Eng. 


British Columbia 400, resulting 
money saving for this province 
estimated one million dollars. 
Ontario, the loss through forest fires 
1923 amounted 2,120,148 acres, 
and 1925 187,000 acres, while 
last year under the increasing effici- 
ency provincial forest patrol the 
loss was reduced 82,000 acres. 
Quebec the number acres burnt 
the 1925 season was 20,180 against 


208,263 the year before, while the 


number fires was about the same, 
indicating the value rapid detec- 
Reseeding and Planting 

The Dominion Government and the 
governments all thp forested prov- 
inces have policies reseeding and 
tree-planting which are going 
greater way each year meeting 
the annual destruction. 1925 the 
Dominion Government planted 
acres the forest reserves with 
220 acres with seed. 
estation policy which the co- 
operation the municipalities and 
farmers enlisted, these setting 
aside tracts land for the purpose 
and the Government providing the 
trees. Quebec making great prog- 
ress its reforestation schemes, 


trees will 
planted Government lands. 
This will yet further increased 
next year when the intention 
plant over 3,000,000 trees, and 
1929 the Government plant- 
ing some 5,000,000 trees per year. 
Government efforts this regard are 
being supplemented those sev- 
eral the larger organizations ex- 
ploiting the forests, replanting and 
reseeding cut-over lands. 

Canada’s forests constitute one 
the greatest her natural endow- 
ments, returning the present time 
great annual revenue, which 
intended shall perpetual. De- 
mands for raw material from coun- 
tries which have exhausted their own 


the transience forest possessions 
without adequate protection. Meas- 
ures for the combating the forest’s 
enemies are becoming more exten- 
sive and efficient each year, and re- 
forestation annual clothing larger 
extent the areas denuded through 
the various commercial operations. 


Power Valuable Asset 
Abitibi and Co. 


Probably element among Can- 
adian natural has 


strongly outside countries, 
and particularly financial interests 
the United States, the devel- 
oped and undeveloped water powers 
this country. The determined op- 
position provincial authorities 
Quebec and Ontario the export 
hydro-electric power naturally has 
centred attention the undeveloped 
water powers still available Can- 
ada. The establishing the great 
aluminum industry Arvida, 
province, with plans under 
consideration that may involve the 
generation 800,000 h.p., has served 
illustrate the importance and in- 
fluence these undeveloped powers 
future industrial growth Can- 
ada, The pulp and paper industry 
alone consumes enormous quan- 
tity electric power, requiring 100 
h.p. for each ton daily production 
newsprint. large volume un- 
water will one the most 
valuable assets the Abitibi-Span- 
ish River pos- 
sessing undeveloped power along the 
Abitibi River estimated 
250,000 h.p. These and other 
power sites may looked upon 
potential assets present incal- 
culable 


resources are ceaseless reminders 


markets for sulphate 
pulp during 1928 have been weaker 
than 1927, yet the kraft compan- 
ies have been enjoying a.good busi- 
ness due the betterment the 


domestic demand for wrapping 
The greater the demand for 
raft paper, the more manufacturing 
profit are the companies able 
make, for enables them turn 
more their sulphate pulp output 
into paper. 

While the industry can hardly fail 
unfavorably affected the 
unsatisfactory markets which pre- 
vail for some the other grades 
pulp and paper, yet other mills can 
not switch their production over 


either sulphate kraft and 1927. 
The companies, such Wayaga- 


the competition between 
this year the biggest one 


Se 


‘Sulphate, Kraft Industry 


Position Industry Undergoes Betterment—Kraft 
Markets Widen Give Confidence 
uture 


Experienced 
Administration 


Officers and Directors 


JOHN PRICE 


Vice-President 
APEDAILE 


MITCHELL 


PRICE 
PITFIELD 
VICTOR MITCHELL, 
K.C., D.C.L. 


ROBT. KERNAN 
Vice-President 


the sulphate mills. true that 
lower prices for other grades will 
result supplanting kraft for 
few uses, but the ever growing 
which this grade paper being 
applied may offset the not too fa- 
vorable position prevailing other 
sections the pulp and paper in- 
dustry. 


Better Than 1927 


During the current year, the sul- 
phate pulp and kraft paper produc- 
ers are doing better business than 
1927. Export markets for kraft 
paper are not particularly satisfac- 
tory but export markets for sulphate 
pulp are absorbing much 


Aerial view the Donnacona Paper showing excellent rail and water shipping 


mack which produce sulphate pulp, 
naturally also use proportion 
their pulp output for further 
facture into kraft paper. Kraft 
paper is, because its strength, 
used very largely for wrapping pur- 
poses and, also due its strength, 
has been finding wider and wider 
markets. To-day being used for 
bags for holding cement and other 
similar materials. The uses kraft 
are varied and are growing wider 
almost daily. 


Southern Mills Compete 


the United States, more and 
more sulphate pulp being pro- 
duced mills located the South- 
ern States where-a more less 
rapid growing type wood has been 
found suitable for this kind pulp. 
this way, Canadian manufactur- 
ers have had meet kéener compe- 
tition markets, but sul- 

hate pulp from Canadian fir trees 
grade superior that made 
the Southern States, the Canadian 
product will always successful 
finding market. 

1912, the annual produc- 
tion kraft paper Canada 
amounted only 5,000 tons. that 
year, though, the Wayagamack pulp 


Plant Grows 


From Our Own Correspondent 

MONTREAL.—The Dryden 
Paper Company will shortly 
complete the installation 
2,500 horsepower gen- 
erator its power plant. The 
addition will bring the 
installed capacity the plant 
10,000: 

Another 2,500 horsepower 
installation another unit. 


and paper mill. commenced produc- 
tion. The growth the industry 
since that date gives indication 
perhaps what may anticipated 
the future. Then again, little 
over ten years ago, the con- 
sumption kraft this country 


day the tonnage produced amounts 
well over 90,000 tons. About half 
this tonnage absorbed the 
domestic market. 

the domestic market for kraft 


CO. 


LIMITED 


~ 


President 


NISBET 


Situated the junction the Jacques Cartier and St. 
Rivers, and controlling most the timber the watershed the 
former, well that the Rivers Sault Mouton and 
Gouffre, The Donnacona Paper Company strategically located 


September 28, 


limited, naturally the 


find larger markets. That they 
been successful evidenced the 
large export the 
tically all the Canadian exports 
sulphate pulp the 


States, but some tonnage is. exported 


for the Canadian sulphate 
States. 

for kraft wrapping paper and 


the sulphate pulp market there 


keen competition, yet the 


making some earnings 


production. the whole, the 
look for the sulphate pulp and 


paper producers seems satisfactory, 


Ownership Our 


The people Canada 


outright about fifty per the 
total standing timber the 


less valuable stands. The more 


able and accessible timber 


public forests, amounting 


forty per cent., under license 
operators. 


i 


for economical wood supply and convenient water shipments via 


the St. Lawrence route. 


The Donnacona Paper Company owns water powers the 
Jacques Cartier River having present development 7,600 H.P. 
and ultimate capacity 46,000 


The plant the Company has been maintained the highest 


efficiency. 


Manufacturers 


Newsprint Paper 
Mechanical Pulp 


This Trade Mark roll 
tee high quality, correct 
weight, fine finish and all 
around excellence, 


Sulphite Pulp 


Railway Connection: Canadian 


DONNACONA, QUEBEC 
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THE FINANCIAL POST 


Raper. 


wood. This company has plant 


the manu. 


Ontario, and owns 71,695 free- 


ounting about 


With this alarming fire—and 


The entire capital stock owned the 


Officers and Directors— 


York; 


the Dominion and over per cent. 


Miller, sec. and gen. 


licen diction, advocates restrictive meas-|a valuable piece forestry Given protection from its the United States company. Sheesley, Weaver, 

PAR ures jolted the consciousness coming from authoritative fire, and reasonable care in| Continental Paper Products wholly International Paper. pres., New York; Louis Gosselin, vice-pres., the total 
Canadian public; they, then, source. The Canadian Lum- cutting, the forest will continue to| turn owns the Continental Wood Funded Debt— Montreal; Owen Shegherd, New Canada’s production pulp 


EXPORT 


Not Likely 
stricting Exports 


While some paper manufacturers 
legislation restricting the 
pulpwood exported from 
would benefit the paper in- 
mostly all are agreed that 
would endanger its 
passing 
which would adversely affect 
voters. There are thousands 
and other individuals 
throughout Canada, par- 
the eastern provinces, who 
timber lots from which they 
derive portion their in- 
come. These thousands individu- 
look askance any 
attempt tamper with the market 
portion their annual output. 
Seems reasonable presume, 
therefore, that government would 
willing place itself position 
would lose the backing 


what effect such legisla- 


tion might have the paper man- 
industry. 
Those definitely not favor 


legislation which would restrict 


fashion exports Canadian 
pulpwood the United States 
where, after manufacture, com- 
petés with paper made Canada, 
their case somewhat 
follows: 

case for embargo, and later, 
ort tax, Canadian pulpwood, 
the first, been founded 
the that our timber sup- 


the advantages gained with the 
“Stop the export pulpwood.” 

conversant with Canada’s 
timber resources 
pointed out that our yearly export 
pulpwood negligible percentage 
our annual timber consumption—in- 
sufficient hasten either the exhaus- 
tion our forests its continuance 
delay that exhaustion its ces- 
sation. This fact the advocates re- 
strictions ignored. 


expert, not only versed the 
technical science forestry but pos- 
sessed wide knowledge the 
forest resources Canada, declares 
that “Under the simplest form man- 
agement, our forests are capable 
growing perpetuity five 
times our present requirements for all 
purposes.” 

Finlaysen, Director Forestry for the 
Dominion, article appearing 
July issue The Financial Post, en- 
titled “Within Our Own 
Our Forest Future.” 

The article deals with forest con- 
servation, and has been given wide 
publicity incentive the Cana- 


Can. Power Paper 
Debentures Strong 


From Our Own Correspondent 


MONTREAL.—Of late, the 
Canada Power and Paper Cor- 
poration’s per cent. deben- 


tures have been stronger. Dur- 
ing the summer stock market 
slump, the debentures sold off 
about 90, after selling earlier 
the year high 99. The 
debentures are now quoted 
about 93. this figure the 
yield works out about 5.82 
per cent. 


ments perpetuity? 


bermen’s Association distributed the 
article among its large membership. 


After declaration like that Mr. 
Finlayson, intelligent people will find 
hard believe that restrictions 
the export pulpwood are necessary 
prevent the exhaustion the for- 
ests, say those out sympathy with 
any such efforts. 

also noted that the same 
authority, speaking measures 
forest completely omits 
all reference restrictions the ex- 
port wood. Conservation consists 
fire protection, forest management, 
elimination wasteful methods 
logging, economic utilization tim- 
ber, scientific care present growth 
and reforestation, including the for- 
esting new areas. Embargo and ex- 
port tax, although advanced such 
their advocates, are not measures 
forest conservation. They are ques- 
tions trade policy—and from 
commercial standpoint are manifestly 
unjust. 

Our modern structure trade and 
commerce competitive basis. 
The ineffectiveness the Canadian 
Newsprint Company’s co-operative 
ing organization, which 
almost nation-wide attempt reduce 
emphasizes the competitive nature 
trade. withdraw competitive mar- 
ket from the pro- 


ducer—which imperative assure 


him anything like steady demand 
for his product reasonable price— 
deliberate disruption the trade 


etructure which cannot fail redound 


GREAT CONSUMING 


the detriment the country re- 
sulting hardship settlers and far- 
mers. Moreover, pulpwood the only 
branch the industry proposed 


not grossly unfair single 
And not ridiculous propose 


trade restrictions the name 
conservations our forests—particu- 
larly when “the simplest form man- 
agement” sufficient yield five 
six times our annual timber require- 


yield its bountiful harvest for all 


MILLIONS CORDS 
STILL AVAILABLE 


CLOSE THE 


MARKETS THE 
WORLD 


Products which manufactures sawn 
lumber, laths, and prepared pulp- 


sinking fund bonds, Series due 


first and collateral trust 


authorized, $1,500,000; outstanding, $609,- 


Ottawa; Graustein, New York; 
Sagendorf, New York. 


more than doubled the past ten 
years. 


WATERWAYS 
ABUNDANT 
WATER 
MAKE FOR 
AND ECONOMIC 


ulp and paper mills No. nvelopes and similar products. The|this industry has assumed the world the production 
p domest arket Se $ 579,853,552 3,347,699 18,322,185 295,505,452 201,763,069 60,915,147 bond 000,000 bags and envelopes. It The growth of the industry has Canada will cut about five million 
paper While 32,876 496 1,344 16,663 10,910 Canada 1923 makes paper. been rapid has pulpwood this year. Fifteen 
e, $ 40, 60'S 169 35,034 468 9'355 which in turn is a wholly owned sub- 1s guaranteed as to principal, inter- lowing facts will serve to disclose to the ab hi h hibite the 
ate aft 114,442,541 890,141 8,278,29 sidiary International Paper. and sinking funds the Con-|to some degree the progress the embargo 
Our 91,908,475 59,537,625 6,999,448 owned only per cent. the now wholly owned International and pulp industry over lands, less than thirty per cent. 
, coil til] Total gross production eeeeeeseeeeseece $ 219,329,753 890,141 x 123,340,055 74,309,603 20,789,954 parent company, but the U.S. com- Paper. It is understood that the thillion dollars. Over 100,000 people the annual cut is sent across the ; 
the Quebec and New Brunswick combined and the International Paper issued bond interest requirements pulp and paper industry manufactured into paper 
onsist some its securities exchange stantial margin. dominates the lumber industry Canadian mills. The larger mills 


and mining greatest source Groundwood 608,430 been due not alone the fact that 
has over two hundred million cords first Unbleached Sulphite her forest limits, but that, contiguous 
class pulpwood. Much lies Kraf them, there are such widely distributed 
charted sections the province where power sources. Ample facilities are avail- 
comparatively easily accessible. More than Screenings able every section for the creation 
half the known supply available under Newsprint 670,313 adequate power units for the development 
almost hundred million cords that will Wrapping Paper the number and volume 


made available future developments. Paper Boards 113,166 and the province has taken outstanding 

the great District Patricia, comprising that the present time there 

some 146,000 square miles, that has only power actually developed the province 
partially surveyed. This section various departments the gov- than the continents Africa, South 

With the growing demand made the supply all possible information public trust, though will 
resources other sections, still bona fide enquirers. Maps, photos, figures them terms that 
afford excellent means transport and recent publications the various depart- The same care has been exercised 
With the present production calling for the province stands ready give every itself definitely toward policy 
annual outturn 850,000 pulp possible aid, not only existing industries and its forest 

vast importance the not very distan ably seconded great paper 

future. sible operations within the province. 


ONTARIO’S PULP AND 
PAPER PRODUCTION 
YEARS 


FIGURES ONTARIO’S 
GROWING PULP AND 
PAPER INDUSTRY 


installed large pulp and paper mill. 


1925 
Tons Produced 782,057 
Value $58,609,053 


1926 
Tons Produced 895,3 
Value $63,818,579 


Tons Produced 856,481 
Value $59,537,625 


Available under present 
conditions 


Unalienated 
Leased 
Privately Owned 13,000,000 
Capital 
Salaries and Wages ..$ 15,680,778 


efficiency English Electric 
equipment profitable investment. The 
constantly growing number install- 
ations continue give the best evid- 
ence complete satisfaction with 
English Electric apparatus. 


Hon. William Finlayson, 
Minister Lands and Forests 


DEPARTMENT LANDS AND FORESTS 


PARLIAMENT BUILDINGS, QUEEN’S PARK 
TORONTO 


Electrical Apparatus Quality 


COMPANY CANADA LIMITED 


CONTROLLING 
THE CANADIAN CROCKER-WHEELER CO. LIMITED 
MAIN OFFICE AND WORKS: ST. CATHARINES, ONT. 
GENERAL SALES NORTHERN ONTARIO BUILDING, TORONTO, ONT. 
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Fine Paper Industry- 


Book and Fine Paper Producers Experience Better 
Demand Exports Business Satisfactory Pros- 
perity Industry Depends Domestic Market 


Some indication the business 
being experienced the high grade 
manufacturers Canada may 

obtained from the fact that sev- 
eral the producers this year have, 
are increasing the outputs their 
plants. The manufacturers high 
grade pulp and paper are experienc- 
ing better business and generally are 
better position than they have 
been for number 

However, the domestic market for 
fine paper Also, the export 
market not large the Cana- 
dian mills find difficult compete 
price foreign markets with 
mills elsewhere which because the 
size their domestic markets are 
enabled manufacture greater 
tonnage one grade. Canada, 
the machines have frequently 
switched over from one grade 

aper another; compared with the 

the demand for any one grade 
fine paper Canada relative- 
small. This makes for higher op- 
erating costs. 

Trend Moves Upward 

However, the figures printed else- 
where this issue show that over 
term years the export trend 
book paper appears upward. 
Exports bond and writing paper, 
though, are not large and not ap- 
pear showing any material 


Because the keen competition 
foreign markets from mills which 
operate greater mass produc- 
tion basis, profits the export busi- 
ness the Canadian fine paper mills 
are narrow. But the business helps 
the plants operating ca- 

With the tremendous imports 
U.S. publications into this country, 
the manufacturers find also that they 
have but comparatively small pub- 
lishing house field which they can 
serve. Should some check ever 
placed the flow into Canada 
publications containing vast quan- 


tities advertising, fine paper 
manufacturers the Dominion 
would benefit enormously. seems 
doubtful, though, that any restric- 
tive legislation this character will 
ever take effect, 


Depends Entirely Demand Here 


The trend this branch the 
pulp and paper industry depends 
virtually entirely the growth 
the domestic market. The better 
business prevailing throughout the 
Dominion recent years reflect- 
the present position the fine 
paper mills. 

the United States should ever 
remove its tariff fine paper, the in- 
dustry this country would ex- 
perience the same expansion which 
its sister industry, the manufacture 
newsprint, has experienced the 
last fifteen years, However, there 
seems chance any favor- 
able tariff action the U.S. 
can said, therefore, that the out- 
look for the fine paper industry 
virtually identical with the outlook 
for the progress business 
whole the Dominion. 


Sells Protected Market 

Fine paper pays tariff entering 
Canada. Hence, their own line, 
the fine paper mills are protected 
degree tariffs. take care 
the increasing demand for fine 
paper this country, Provincial 
Paper increased its output year 
ago; Howard Smith this year in- 
Cornwall mill the installation 
new machine, and the Rolland 
Paper Company’s recent financing 
was undertaken part permit the 
installation new rag paper ma- 
chine. 
__It can seen that even with tar- 
iff protection the Canadian mills are 
handicapped competing with 
grades paper such are used 
the Saturday Evening Post which 
consumes tremendous .tonnage 
each week. doubt, several fine 


paper machines the United States 
run continuously producing paper 
for the Post. 
Users Canada the grade 
paper used that large week- 


obviously could probably 


lower figure from the States, 
even with the duty, because the 
lower costs the large fine paper 
are frequently permanently em- 
ployed turning out only one grade 
paper. 
Obtained Tariff Concessions 

The Canadian fine paper mills 
must chop and change around their 
production. Sometimes. machine 
will only run day two one 
The publishers Canada re- 
cently obtained some tariff conces- 
sions some grades imported 
paper. Such tariff reductions must 
undoubtedly have had some effect 
the Canadian fine paper produc- 
ers, but the larger users fine paper 
Canada, such the publishers, 
find that these tariff reductions will 
permit them increase their de- 
mand, which turn should ultimate- 
have favorable effect the 
mills, 

There are four outstanding Cana- 
dian fine paper companies which 
there investment interest. They 
are the Fraser Companies, Howard 
Smith Paper, Provincial Paper and 
Rolland But the Fraser Com- 
panies produces fine paper Can- 
ada. Its fine paper mill located 
Madawaska, Maine, which uses pulp 
produced the Canadian mills lo- 
cated just across the border. The 
pulp moves from one mill the 
other through pipe line. 


Have Interesting Figures 
Any comparison figures the 
various fine paper producers Can- 
ada hardly leads any definite con- 
clusions. Howéver, from compari- 
son the figures these four com- 
panies some light may obtained 
the industry Canada, For in- 
stance, the comparison accom- 
panying this article, obvious 
why the Fraser Companies’ common 
shares sell what might perhaps 

Sound Basis 


The present expansion now under 
way some the fine paper mills 
sound economic basis—un- 
like the expansion which has oc- 
curred the newsprint industry. 
The increasing output the fine 


Pulp and Paper Financing 


Greenshields have been identified with the financ- 
ing many Canadian pulp and paper companies and 
have been the medium through which many 
dollars have been supplied for the upbuilding 
Canada’s greatest industry. 


The New Seventh Edition The Greenshields Catalogue 
which analyzes the securities some the leading 
companies the industry will sent any investor 
request. Ask for Catalogue 


Greenshields 


TORONTO 


King Street West 


St. John Street 
also Mount Royal Hotel Building 


Sparks Street 
OTTAWA 


St. Peter Street 


business today being done 
faster tempo and competition 


multiplied every branch the 
industry, complete confidence can only 
gained and maintained the strict- 
est attention the smallest detail. 


Rigid control every process from the 
ore the finished product enables 
keep strict check every detail 
manufacture. Unexcelled equipment and 
the most modern developments pro- 
duction methods have enabled 
reach new and even higher standards 


quality. 


The extreme care and extra expense 
involved manufacture are amply com- 
pensated the which 
users Steel every form place the 


products the Steel 


Canada. 


Company 


mechanical and per cent. man- 


Canada. 


The photograph the Three Rivers mill the Canada 


shows clearly how the 


Grewin system installed the Ross 


back pressure, even the drying across 
higher moisture content and also 


mills will find market through the 
increasing demand the domestic 
trade. Moreover, there are many 
grades paper being imported into 
this country from the U.S. doubt 
some these imports will sup- 
planted whatever additional ton- 
nage the fine paper mills may bring 
into production. 
While the fine paper industry it- 
condition, does not naturally fol- 
low that the securities these com- 
panies will leap upward the im- 
mediate future. Indeed, pos- 


Composition Various 


Any investor who for the first time 
turns his thoughts toward the pulp 
and paper industry perhaps slight- 
puzzled the phraseology the 
newspaper writer who glibly talks 
such things machines and ton- 
nage, sulphate and groundwood. 
Thus small glossary the termin- 
ology used non-technical discus- 
sions the industry may prove per- 
haps some practical use those 
who for the first time are beginning 
est industry. follows: 

News, newsprint—The grade 
paper upon which the ordinary 
daily newspaper printed. 

Pulp—Just what its name implies. 
Ground disintegrated logs. 
This accomplished two pro- 
cesses, one which produces mech- 
anical groundwood pulp and the 
other, chemical pulp. 

Groundwood, mechanical, pulp— 
manufactured pressing the logs 
against large grindstones upon 
which water sprayed. The result 
milky white mush. 

Chemical. pulp—Is three types: 
Sulphite, sulphate and soda. The logs 
are broken into small chips about 
inch length. These chips are cook- 
digester under steam with 
weak acid alkaline solution. Thus 
the fibres the wood are broken 
chemical, instead mechani- 
cal means with groundwood pulp. 


Sulphite pulp—Is used the man- 
high grade paper. About 
per cent. sulphite and per 
cent. mechanical groundwood goes 
into the making ordinary sheet 
newsprint. 

Sulphate pulp—The toughest all 
the family. largely used the 
manufacture wrapping paper, 
any other paper which strength 
required. 

Kraft—Another name for either 
sulphate pulp for the paper which 
made from this pulp. 

Machines—A name applied the 
intricate machinery which one end 
takes layer thin water pulp 
-and rolling and heat produces 
the other end the strip paper. 
100 ton machine means one which 
will roll out this amount paper 
day. 

Pulpwood—Is mostly composed 
spruce, with smaller proportions 
balsam and hemlock. 

Wood pulp—Another name for 
pulp. 


Various Kinds Paper 


Each grade paper made from 
combination various types 
pulp. will interest trace 
out the composition the various 
types paper. hard and fast 
rule can down for the blend- 
ing pulps make paper, pulps 
from the same mill often vary, and 
definite grade often the result 
experimentation. 


Book paper—This may said 
made average from about 
per cent. soda and per cent. 
sulphite pulp. Old book paper, rags, 
and limited quantities other ma- 
terial supply the remaining per 
cent. total around 725,000 
tons 1923, Canada supplied about 
per cent. the American pulp re- 
quirements. The largest factor 
the American imports, totaling 
per cent., and that which growing 
most rapidly, pulp. almost all sul- 
phite. More than half this from 


Wrapping paper—This product 
averages its composition about 
per cent. sulphate pulp, per 
cent. sulphite, per cent. 


“stock” passes over the steam heated cyli 


int. The picture was taken 


Glossary Words 
Describe Industry 


The Meaning Sulphate, Kraft, Sulphite and the 
Pulp and Paper Products 


Described for the Investor 


~ 
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stock and the remainder other 
material. 

book paper, the material for 
wrapping mostly imported pulp 
the United States. total 
about per cent. that country’s 
requirements comes about equal 
from Canada and the con- 
inent. 


Boards—Some per cent. the 
contents cardboard comes from all 
sorts waste paper and straw. The 
per cent. new pulp which nor- 
mally goes into the manufacture con- 
sists sulphite, sulphate and mech- 
anical pulp, each the extent 
about one-third this per cent. 

Twenty-six per cent. the Ameri- 


The Steel Company Canada, Limited 


Hamilton Executive Montreal 


Sales Offices: Halifax, Saint John, 
Works: Hamilton, 


Montreal, Torento, 


Montreal, Toronto, Hamilton, Winnipeg, Vancouver 


Brantford, London, Gananoque 


Cy, 


Power and Paper Corporation 
nders the machines 
show typical Ross- 
for the reduction 
the face the newsprint sheet permitting 
increase the life the felts. 


with prevailing market condi- 
tions that the securities the com- 
panies may even sell point two 
lower, more especially there ap- 
pears hope any immediate 
betterment market conditions for 
some time come. Money tight, 
and likely during the 
harvesting period. Hence seems 
that the tendency all stocks will 
downward rather than upward. 
any such movement the fine 
paper stocks would participate— 
though perhaps not the extent 
securities weaker industries, 


can requirements for cardboard are 
imported from Canada. 
Newsprint paper Seventy-five 
and twenty-five per cent. represent 
the average contribution mechan- 
ical and sulphite pulps newsprint 
paper. The United States supplies 
itself with only per cent. its 
newsprint requirements, 
Other kinds _paper For the 
making other kinds paper the 
manufacturer experiments until 
finds the most suitable combination 
the various forms pulp for the 
type paper which wishes 


Ontario Owns Most 
Its Forested Areas 


The province Ontario has 120,- 
000,000 acres forest lands capable 
producing merchantable forest 
crops according recent publica- 
tion the provincial Department 
Forestry. Nearly all this huge 
area owned the Crown, 97.7 per 
cent. the forested tracts being 
vested. 

The amount money invested 
Ontario’s forest industries now 
stated $225,000,000 and the 
number persons directly employed 
nearly 30,000 with annual pay- 
roll over $30,000,000. protect 
its forests against fire, Ontario now 
employs annual field protection 
staff 1,000 men, and fleet 
aeroplanes are used detect fires 
and carry men and equipment iso- 
lated forest regions north and 
western Ontario. The planes are use- 
ful other ways, notably speed- 
ing the survey Ontario’s for- 
est resources and date over 52,- 
000,000 acres have been surveyed and 
mapped. The surveys show that 
per cent. this area the timber 
mature and ready cut and that 
per cent. young growth. Only 
per cent. waste land. 

Ontario also making great prog- 
ress reforestation. 1906, the 
first year distribution, 10,000 trees 
were distributed, while 1928 the 
government distribution seedlings 
amounted 10,000,000 and place 
one nursery 1905 the province 
now maintaining five nurseries for 
growing young forest trees for free 
distribution. Bulletin the Depart- 
ment the Interior, through its Na- 
tural Resources Intelligence Service, 


Shingle Mills Busy 


British Columbia shingle mills have 
all the business they can handle and 
orders are booked far ahead that 
buyers are complaining about slow de- 
liveries. August 24, the Consoli- 
dated Shingle Mills British Columbia 
Ltd. had orders for 741 carloads 
shingles. 


Plain Parchment 
Butter Wrappers 
Butter Box Liners 
Tub Circles 


GARDEN CITY PAPER MILLS GO. LIMITED 


Toilet Papers, Wrapping Tissues, Paper Napkins, Paper Towels 


Big Four Line High Grade Toilet Papers. 


MILLS ST. CATHARINES and MERRITTON, ONTARIO 


Canadian Paperboard Company 
‘LIMITED 


MORTGAGE SINKING FUND 
CUMULATIVE PREFERRED STOCK 


with the financing the above com- 
pany, and are position give 
prompt and dependable service the 
sale purchase its securities. Full 
particulars furnished request. 


JOHNSTON 


Stock Brokers and Bond Dealers 
HEAD OFFICE: ROYAL BANK BUILDING MONTREAL 


MEMBERS: Montreal Stock Exchange, Toronto Stock Exchange, Montreal Curb Market, 
Winnipeg Grain Exchange, Chicago Board Trade 
BRANCHES: Halifax Sydney Sherbrooke 
London, Ont. St. John’s, Nfid. Kitchener Stratford 


Saint John, N.B.. 
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[LLUSTRATED above shipment wheels ready 
mounted structural steel towers and used the Lift 
Bridge the new Welland Canal. Four wheels were ordered, 
each wheel being one piece steel casting inches wide, 
feet “pitch diameter,” and weighing tons. 
entire job was completed and shipped record time. 
Our Consulting Bureau your sevice without obliga- 


tion. They will gladly discuss and advise regarding 
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STRACHAN AVENUE, TORONTO, ONT. 
610 CASTLE BLDG., MONTREAL, P.Q. 


GENUINE PURE VEGETABLE PARCHMENT 


Modern and complete Printing and converting department mills 


Lard Wrappers and Can Liners 
Milk Can Top Covers Fish Wrappers 

Ice Cream Brick Wrappers Fish Fillet Envelopes 
Etc., Etc, Fish Box Liners 


MILLS MERRITTON, ONTARIO 


Poultry Head Wraps 
Meat and Ham Wrappers 
Sausage Wrappers 


Brand 
Rolls and Interfolded, Waxed Paper 
Light Weight Specialty Papers 
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BOVE and below 
the depth Can- 
ada’s mines—at 

height her tallest structures—in fac- 
tory, mill and home, Westinghouse 
serves the need the Dominion, 
electrical apparatus every conceiv- 
able type. 


Captains industry, engineers 
projects, great and small, buyers, sellers 
and users show preference 
for products bearing the out- 
standing name the electri- 
cal world. 


satisfaction which 
universally synony- 
mous with the name 


antee 


Company, Limited 


A Pe, 


FIRE LOSS 


Forest fire losses Canada dur- 
ing 1927 were the lowest recorded 
annals. all 3,766 fires were re- 
ported Canada during the last 
calendar year and these burned over 
area 481,373 acres, the total 
damage and loss sustained being 
placed $1,396,055. This low rec- 
ord equal about per cent. 
the loss suffered 1926. 

Although weather conditions had 
large influence the favorable 
fire season experienced Canada 
year, improved protective or- 
ganization and the increased care 
taken the general public the 
handling fire the forests were 
undoubtedly most important factors. 
The heavy snowfall the preceding 
winter followed copious ‘rainfall 
and cool weather through the spring 
months, practically did away with 
the usually dangerous period that 
occurs the month May. There- 
after the heavy growth vegeta- 
tion and frequent showers during 
the summer combined produce 
phenomenally favourable year 
for fire hazard was concerned. 
the northern parts Alberta and 


were burned over, but with these ex- 
ceptions Canada enjoyed compara- 
tive immunity from coast coast. 

The following table, which sub- 
ject further slight revision, gives 
the figures for the year 1927 detail 


Merchantable Timber— 


Note: The general high average due 
the exceptional losses 1923 when the total 
losses were over $40,000,000. The average 
for the last four years, i.e., 1924 1927 in- 
clusive, was $4,463,995. 


Provincial Summary 


Following summary prov- 
inces: 

Maritime Provinces. Nova 
Scotia 125 fires burned 128 acres 
merchantable timber and 976 acres 
young growth along with 1,537 
acres non-forested land, causing 
total loss $3,338. The total area 
burned over was 2,750 acres, 
which less than per cent. carried 
mature timber. 

New Brunswick fires burned 
over 2,424 acres which per 
cent. carried mature timber and 
per young growth. The total 


loss timber, old and patrols were again active and 
other property, $5,686. The loss sus-| protective work was extended. The 


tained this province was only one- 
quarter that 1926 and the low- 
est record. 

and Ontario.—Although 
the Quebec statistics for the 1927 


when this report was prepared, CANADA ALWAYS 


damage limits, and low cost 
fire-fighting.” 

Ontario fewer fires occurred 
than 1926 and the total area 
burned over, namely, 35,742 acres, 
was only per cent. great the 
1926 total and per cent. that 
for 1925. 
1927. 

The Prairie Mani- 
toba 110 fires occurred. Eighteen 
these were National Forests but 
covered only 197 acres out the 
total 26,225 acres burned over. 
Although the favorable fire condi- 
tions which prevailed throughout 
other parts the Dominion were 
experienced the southern parts 
Saskatchewan and Alberta, period 
extreme hazard occurred the 
north these two provinces. This 
situation accounted for the relatively 
heavy fire losses reported from 
northern Saskatchewan. 
province per cent. the fires 
occurred near national forests, 
and these burned over 10,000 acres, 
causing only $8,000 damage. The 
other per cent., which occurred 
mostly the unsettled north coun- 


There were 924 fires 


material. Alberta there were 
all 231 fires, only five which oc- 
curred the extensive national for- 
ests where less than three acres was 
burned over. Eighty per cent. all 
fires Alberta were detected and 


brought welcome relief from the 


one-tenth corresponding 


losses 1926. 
Railway Loss Small 


Although over ten per cent. all 
the reported forest fires Canada 
last year were railway origin, 
they were responsible for less than 
one per cent. the total area fire- 
swept and the total loss. From 
Nova Scotia Yukon 390 railway 
fires were reported. These burned 
over 4,181 acres, which 412 car- 
ried mature timber and 906 acres, 
young growth. This fine record 
largely due the widespread co- 
operation between the various forest 
protective agencies and the railways 
prevent fire loss. 

parts Ontarfo and Quebec 
and the Prairie Provinces aeroplane 


lessened fire hazard over the greater 
part the Dominion provided 
opportunity for the various services 


carry out exceptionally heavy pro- 
grams work improve fire de- 


fire season were not fully and suppression facilities. 


aid the solving niutual prob- 
lems. The caliber and foresight 
this association shown its re- 
cent decision found research 
laboratory connection with Mc- 
Gill University. Technical problems 
relating the various paper mill 
processes will studied intensively. 
The results which this institution 
may expected achieve will 
the greatest value the mill 
operators, 

The first president the Cana- 
cian Pulp and Paper Association, 


Carl Riordan, the son that 


ment limit the production pa- 
per amount commensurate 
with the probable supply pulp 
wood perpetuity. This, pro- 
posed, will done declining 
permit the building more mills 
than the timber resources the 
country will support. This piece 
constructive statesmanship which 
follows logically the prohibition 
the export pulpwood cut 
crown lands, and will preserve 
Canada most important 
manufacturing industry. Further- 


more, preventing the denuding 


development the Canadian paper 
business due sound business 
sense, and whole hearted effort and 
co-operation the part all con- 
the Canadian industry 
can develop effectual means 
venting the indiscriminate consump- 
tion its forest resources, will 
for Canadian papermakers per- 
petual future flourishing timber 
limits, and unending crops pulp- 
wood for ceaseless supply paper 
meet ever increasing world 
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new booklet 
dealing with 


LOAN 
SECURITIE 


now appears this supplementary volume which tells 


Security Book have been sold, exhausting the issue. 


Order Trust and Loan booklet now make sure 
your copy. 


CENTS 


demand. 


Nothing too large Mackenzie river the summer season acres and occasioned loss $755,- 
too small bear the guar- was very dry and considerable areas 000 chiefly pulpwood cordwood 


and trade mark and also way comparison the put out before reaching size ten 
averages for the acres. The total area burned over 
Average acres carried mature timber and 3,- 
esting ouse Total number fires 8,766 5,31 British Columbia.—The year 1927 
Total area burned well rainfall necessity omitted the Trust and Loan field; but 


HAMILTON, ONTARIO were, however, number dry Canada—a group companies which have 
Branches and repair shops Young Growth— lands, per which seem likely show 
burned (acres) carrying 13,004 acres Liabilities, earnings records, capital fits, divi 
and loss $1,396,055 $11,745,885 losses 1927 were almost exactly every investor. Over 13,500 copies The Corporate 


Financial 


Post 


153 UNIVERSITY AVENUE, TORONTO 


copies 


THE TRUST LOAN BOOKLET 


EACH. 


Production 
Newsprint Pulpwood Exp orts 
Imports 
Year uction anada production iscal Year aper Pul Tota Cords 
DNTREAL 1918 ...... 87,749 1923 159,873 13,568,320 1923 228,003 12,405,995 1923 1923 11,599,323 
Soda output small; about 8,000 tons annually. 2,740,049 1922 959,514 68,362,817 1922 31,695 225,710 1922 12,228 


Chief the Forest Protection Ser- Charles Riordan, who brought watersheds, will also preserve for 
smaller last year than ever before. MANUFAC Riordan, the presidents the ment outlined above would fit- 
(Continued from page 46) quarter toil- which has. produced 
Forest Loss 1927 guard area 74,258 Pulp and Paper Associa-| shown growth commensurate with march houlder should ith 
miles. The Associations reported which now for thirteen years|its tremendous possibilities for its industry the United 
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Aeroplane view the Canadian Paperboard new mill which nearing completion. located the foot 


Increasing use paperboard 


Canadian Paperboard’s expansion 
better serve 


Montreal Quebec, the Canadian Paperboard Company has now built 
thoroughly modern mill Toronto. 


This expansion the result progressive program growing out the 
increasing use paperboard and the economic advantages mill located 
Toronto serve the concentrated markets that area. 


advantages include not only adjacent and ample supply raw 
material but reduction freight charges and more speedy delivery the fin- 
ished product. 


The new plant fully up-to-date and, situated the Toronto Harbour 
Front, adds the advantage water shipments its other benefits from strategic 
location. Two railways sidings serve the property and freight handled 
both the Canadian Pacific and Canadian National Railways. Its paperboard 
machine, one the largest Canada, will increase the company’s daily pro- 
duction 150 tons. 


Another view the new mill—illustrating its location relation 
convenient 


— 


Whilst already the largest producer paperboard Canada, this new mill 
place the Canadian Paperboard Company predominant position 
better serve its customers and promote, and profit from, the steadily increas- 
ing use its product. 


Grades Board Manufactured 


Chipboard, Newsboard, Vat Lined Board, 
Wood Pulp Board, Container Board, Specialties, 
Interior view the mill showing the the paperboard White Patent Coated Board. 


ANADIA COMPAN 


Canada’s Leading Producers Paperboard 


Mills TORONTO, FRANKFORD and CAMPBELLFORD Ontario 
and MONTREAL Quebec 
Head Office: Seigneurs Street, MON TREAL 
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